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联合〔2025〕4571 号 

 

 

联合资信评估股份有限公司通过对浙江华友钴业股份有限公司

主体及其相关债券的信用状况进行跟踪分析和评估，确定维持浙江

华友钴业股份有限公司主体长期信用等级为 AA+，并维持ľ华友转

债Ŀ的信用等级为 AA+，评级展望为稳定。 

特此公告 

 

 

 

联合资信评估股份有限公司 

评级总监：               

二〇二五年六月十七日 

 

 



 0 

 

声  明  
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浙江华友钴业股份有限公司 

公开发行可转换公司债券 2025 年跟踪评级报告 
项  目 本次评级结果 上次评级结果 本次评级时间 

ҙ ᴍ Ὲ  AA+/  AA+/  
2025/06/17 

ṽ AA+/  AA+/  

评级观点 ҙ ᴍ Ὲ Ҋץ̂ ľῈ Ŀ̃Һ Ԋ׆ ֟ └ ҙ

Ⱶ̆ ׆ ⌠ └ ѿᵣ ֟ҙ Ȃ ῤ̆Ὲ Ḡ ᴨ̆ל

֟ ‚ ̆Ὲ ̆ғ ֟ ȁ Ҭ

֟ ῀ ̆ᵖ҈ᾝ╠ ᵣ ῀ Ҋ ̆Ὲ ῀

̆ ԍ ≠ ֟ ῀ ̆Ὲ ≠ ҉ Ȃ ᵣ ̆Ὲ

ҙ҉ȁҬȁҊ Ḡ Ԉᴨ̆ל ᵞ̆ᵖ ῏ ҙ

ᴇ ץꜚ ҙ Ԉⱴ▲ Ὲ ≠֟ Ҍ≠ ̆ Ὲ ̆ ѿ Ȃ

Ⱶ ̆ ̆Ὲ ֟ ṽ ȂῈ ֟ ҹᾟ ̆ᵖ ̆

ғ ҳѿ ᴇ Ȃ2024 ̆Ὲ Һ ֟ ᴇ Ҋ ̆ ҙ ῀ ҙ

Ҋ ̆ᵖῈ Һ ≠ ̆ғ ≠ ᾟ̆Ὲ ≠ Ȃ

ԍ ≠ ץ ⱴ̆Ὲ ‪ Ȃ ̆Ὲ ₮ ⁞ ̆

⁞ ̆Ὲ Ḡ ̆ễṽ ⱬ Ȃ ᵣ ̆Ὲ Ⱶ ᵞȂ Ὲ

Ⱶ ̆ῒṽⱵễט ⱬ ̆Ὲ EBITDA ꜚ ľ ṽĿ Ḡ ⱬ

̆ ⌠ ṽ ̆ṽ├ ᵞȂ 

ҩᵣ ̔ Ȃ 

̔ Ȃ 

评级展望 Ὲ ֟̆Ὲ ֟ Ԉ ⱬ ѿ ̆ᵖṽⱵ ѿ

ⱴ Ȃ Ὲ ҙ ꜚ ̆ ῏ ֟ ֟ ⱬȂ ⌠Ὲ ֟ҙ

ҹ ̆ Ԉⱬ ̆ Ὲ ֟ ҹᾟ ̆ғ ̆ ᵣḤ ’ Ḡ

Ȃ 

҉ ̔Ὲ ҙ ᵝ ̆ ҙ

≠ Ȃ 

Ҋ ̔ ҙ Ԉⱴ▲̆Ὲ ≠ ₮ Ԏ ̆ ꜚ ‪

₮ ̕ ₮ ₮ ̆ ֟ Ҍ ̆ṽⱵ ⱴ ễṽ ⱬ

Ҍ≠ Ȃ 

 

优势 

 Ὲ ᵣ֟ҙ ҹ ȂῈ Ḡ ᴨ̆ל ֟ ‚ ̕

Ҭ ‚ Ҋ ̆Ὲ Ҍ ֟ ̆ ᴨל ֟ҙ ᴨל € Ȃ 

 Ὲ ֟ ȁ Ҭ ֟ ֟ ꜚ ῏ ῀ ̆ғῈ ≠ Ȃ2024 ̆Ὲ ֟

ȁ Ҭ ֟ ֟ ̆ ꜚῒ֟ ̆ ῏ ῀֞ ̕ Ὲ̆ ≠ 16.98%̆

ꜚ ‪ ῀ 256.61%Ȃ 

关注 

 Ὲ ṽⱵ ̆ṽⱵ ̆ғ ׅ ҳѿ ₮ ⱬȂῈ ֟ҙ ҉Ҋ ̆ṽⱵ Ḡ

̆ 2024 ̆Ὲ ῃ ṽⱵ 689.88 ַᾝ̆ ҉ 4.99%̆Ὲ ֟ ṽ ȁῃ ṽⱵ ṽ

Ⱶ №≢ҹ 64.38%ȁ58.64% 39.02%Ȃ ̆Ὲ ⅞ ̆ ᴪ ҳѿ ₮ ⱬȂ 
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 ȂῈ Һ Ҭԍ ῏ ̆ ҙ ץꜚ ₮

ף ֟ Ȃ ̆Ὲ № ᵝԍ ̆ ȁ ꜚ Ὲ

ѿ Ȃ 

 ֟ ▼ Ȃ ץ ῃ֟ҙ ֟ ̆ꜚⱬ ȁ ᶫ ῏ ̆₮

ȁ ⱴ ֟ ▼̆ ҙ Ԉ ⱴ▲̆ ̆ Ḡ Һӈ ֟

ҙ ‖₯Ȃ2024 ̆Ὲ Һ ֟ ᴇ ѿ Ҋ ̆ №֟ ֟ ≠ ԍѿ Ȃ  
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本次评级使用的评级方法、模型、打分表及结果 
   ᴑҙḤ  V4.0.202208 

   ᴑҙҺᵣḤ ̂ № ̃ V4.0.202208 

ᴇῤ  ᴇ   ᴇ  ᴇ  

 B 

 
 2 

ҙ  4 

Ԉⱬ 

 

https://www.lhratings.com/file/722f08df-79d4-4fd3-8024-13316b39db34.pdf
https://www.lhratings.com/file/223d4943-f5fb-49ed-ac4d-b4df444923d1.pdf
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跟踪评级债项概况 
ṽ├  ַ̂ᾝ̃ ṽ├ᵩ ַ̂ᾝ̃ ⌠ ᾫט   

ṽ 76.00 75.9787  2028/02/24 ᴇ ↕̕ ≢ Ҋḱ ̕ ̕  
 

̔҉ ṽ├ֽ Ḥ ғ ԍ ṽ├̕ Ҭṽ├ᵩ ҹ 2025 3  

̔ Ḥ  

评级历史 
ṽ  ṽ  Һᵣ    /   

ṽ AA+/  AA+/  2024/06/18 ȁ  

ᴑҙḤ ̂V4.0.2022.08̃ 

ᴑҙҺᵣḤ ̂ № ̃

̂V4.0.2022.08̃ 

ῃ  

ṽ AA+/  AA+/  2021/08/30 ȁ  

ҙᴑҙḤ ̂V3.0.201907̃ 

ҙᴑҙҺᵣḤ

̂V3.0.201907̃ 

ῃ  

̔҉  

̔ Ḥ  

评级项目组 

ֲ̔   niuwj@lhratings.com 

̔ ᶃ   wangjcz@lhratings.com 

 

Ὲ ̔lianhe@lhratings.com   ̔www.lhratings.com 

̔010-85679696             ᴰ ̔010-85679228 

̔ ֤ 2 Ҭ ֲḠ 17 ̂100022̃  

  

http://www.lhratings.com/file/722f08df-79d4-4fd3-8024-13316b39db34.pdf
http://www.lhratings.com/file/223d4943-f5fb-49ed-ac4d-b4df444923d1.pdf
http://www.lhratings.com/file/223d4943-f5fb-49ed-ac4d-b4df444923d1.pdf
https://www.lhratings.com/reports/B0882-P58887-2021-GZ2024.pdf
http://www.lhratings.com/file/873d1699-8343-42b7-9f11-c51a78461c2b.pdf
http://www.lhratings.com/file/fc2ce756-73a8-4e75-bd55-08f604583a0f.pdf
http://www.lhratings.com/file/fc2ce756-73a8-4e75-bd55-08f604583a0f.pdf
http://www.lhratings.com/reports/B0882-P58887-2021.pdf
mailto:niuwj@lhratings.com
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一、跟踪评级原因 

῏ ̆ Ḥ ᵀ ᴍ Ὲ Ҋץ̂ ľ ḤĿ̃ ῏ԍ ҙ ᴍ Ὲ Ҋץ̂ ľ

ҙĿ ľῈ Ŀ̃ ῏ṽ├ Ȃ 

二、企业基本情况 

Ὲ ╠ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃Ȃ Ὲ ̂Ҭ ̃ ᴯ ̂ ̃

ңᵝ ֲ῍ ᴑҙ̆∆ Ύ 319 ҆ ᾝ̆ԍ 2008 4 ҹ ȂῈ ԍ 2015 1 29 ҉

├֜ ҉ ̆ ľ ҙĿ̆ ף ľ603799.SHĿȂ ̆ 2025 3

̆Ὲ ҹ 17.02 ַᾝ̆ Ὲ Ҋץ̂ ľ Ŀ̃ Ὲ 17.70%̆ҹῈ қ̕

ԋ қҹ ֲ ̆ Ὲ 4.85% ᴍ̆ҍῒ └ Ὲ 22.55% ᴍ̆ ғ ᴋῈ Ԋ ̆ҹ

Ὲ └ֲȂ 

2025 2 14 ̆Ὲ қ Ὲ 20142.00 ҆ ᴍ̆ ῒ Ὲ ᴍ 66.86%̕ ֲ

Ὲ ᴍҬ 5747.00 ҆ ̆ ῒ Ὲ ᴍ 69.66%̕ қ ֲ ῒ

ᴍ 67.46%̆ ᶛ Ȃ 

Ὲ Һ Ԋ׆ ֟ └ ҙⱵ̆ Ḥ ҙ№ ‰⅞№ҹ ҙȂ 

2025 3 ̆Ὲ Ҋ Ⱶ Ҭ ȁ Ҭ ȁ Ҭ ȁ Ҭ ץ ֟ҙ ȁ

֟ҙ ȁ ֟ҙ ȁ ֟ҙ ֟ҙ 5 ֟ҙ Ȃ 

2024 ̆Ὲ ֟ 1365.91 ַᾝ̆ 486.61 ַᾝ̂ қ 117.15 ַᾝ̃̕ 2024 ̆Ὲ

ҙ ῀ 609.46 ַᾝ̆≠ 55.85 ַᾝȂ 2025 3 ̆Ὲ ֟ 1414.62 ַᾝ̆ 508.10 ַᾝ

̂ қ 123.40 ַᾝ̃̕ 2025 1̇3 ̆Ὲ ҙ ῀ 178.42 ַᾝ̆≠ 18.42 ַᾝȂ 

Ὲ Ύ ̔ Ӡ ԋ қ 18 ̕ ף ֲ̔ Ȃ 

三、债券概况及募集资金使用情况 

Ὲ ԍ 2022 2 24 ԅ ҹ 76 ַᾝ ṽ̆ṽ├ ľ ṽĿȂľ ṽĿԍ 2022 3 23 ҉

├֜ ֜ ̆ԍ 2022 9 2 ῀ ̆ ╠ ᴇ ҹ 34.43 ᾝ/ ̆ 2025 3 ľ̆ ṽĿṽ├ᵩ

ҹ 75.9788 ַᾝȂ ῤ̆Ὲ ≠ט Ȃ 

2024 4 ̆Ὲ ԅȇ῏ԍ תּ№ Ὲ Ȉ̆ תּ ֟ 5 ҆ ֟

֟ 10 ҆ ҈ᾝ╠ ᵣ ֟ ̆Һᵣ ̆ᵖ ῏ ֟ ׅ ԍ ̆ ⌠ ᶏ

Һ̆ Ҋ ֟ Ҍ ̆ Ὲ̆ ҹ Ҋ Һ

ȁ ֟ Ԉⱬׅ̆ ҈ᾝ╠ ᵣ ֟ ᴨ ̆ ⱴ ֟ҙ

̆Ὲ ֟ ȁ ҙ תּ Ȃ 

2024 10 ̆Ὲ ԅȇ῏ԍ תּ№ Ὲ Ȉ̆ ҹ ѿ ᴨ Ὲ ῤ תּ ᶏ ̆Ὲ

ľ Ŀ ľ ≠ Ŀ תּ 56318.69 ҆ᾝ ľ └ └

Ŀᶏ Ȃ 

ľ̆ ṽĿ תּ ᶏ ’ Ҋ̔ 

1 • 2024 ľ ṽĿּת ᶏ ’ 

 
̂ № ̃ 

תּ

  

2024

 

╠  

֟5҆ ꜚⱬ ҈ᾝ

ȁ10҆ ҈ᾝ╠ ᵣ ѿᵣ  
 46.00 28.90 24.43 

̆ №

֟ ԍ 2024 3  

֟5҆ ꜚⱬ ҈ᾝ

╠ ᵣ  
 10.00 10.00 10.01 

̆֟ ԍ 2022 11

2023 3 №  

֟5҆ ̂ ̃

 
 -- 11.47 10.15 

̆֟ ԍ ֟
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└ └

 
 -- 5.63 2.06 

̆֟ ԍ 2024 12

 

ᾟ ꜚ  -- 20.00 20.00 20.00 -- 

 -

https://www.lhratings.com/file/fe403909b52.pdf
https://www.lhratings.com/file/fdfa2235435.pdf
https://www.lhratings.com/file/fdfa2235435.pdf
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Ḡ ᶫ ̆ 2024 ̆Ὲ WBNȁSCMȁAJBȁWKMȁTMS ԓ ̆ҍ Pomalaa ȁ

Sorowako ᶫ ᵬȂ ̆Ὲ ↨ ̂ ̃Һ ֟ ԅ ȁ ȁ ‚ ԍѿᵣ ᵣ ̆

ԅ Arcadia Ȃ ᵣ ̆Ὲ ↨ ̂ ̃ ȁ ȁ ̆

ᵞ ᶫ ΐ ԈᴨלȂ 

̆Ὲ ҙⱵҺ ҈ᾝ╠ ᵣ ȁ ȁ ֟ ȁ ֟ Ȃ 2024 ̆Ὲ ֟

֟ ҹ 5.11 ҆ / ̆ ֟ ֟ ҹ 11.50 ҆ / ̆ ֟ ֟ ҹ 37.00 ҆ / ̆ ֟ ֟ ҹ 3.5 ҆ / ̆҈ᾝ╠ ᵣ֟

ҹ 21.35 ҆ / ̆ΐ ᴨלȂ 

̆Ὲ ҙⱵ ֟ ȁ ֟ ̆ ҈ᾝ ̆֟ Һ ԍ

ꜚ ȁỮ ȁ Ȃ2021 Ὲ ᴋῈ ῀ ֟ Ȃ

2024 ̆Ὲ ֟ ҹ 11.21 ҆ / ȂῈ ҍῃ ꜚⱬ ᴑҙ LG ̆ ҈ SDIȁ

Ҋ ᶫ ᵣ ̆ ҹַ ҍ ֟ҙ ̆ AESC ҍ ȁ ֟ȁ ֟ҙ ᴩᵄ ҍ̆ ᴧ PowerCo

҉Ҋ ֟ҙ ᵬ̆ ѿ ԅῈ Һ ҙ ᵝ̆֟ҙѿᵣ ᴨל Ȃ 

⇔ ̆Ὲ ᴑҙ̆ 2024 ̆Ὲ 15 ҩ 2 ҩ ̆

ᴑҙ Ҭ ȁ ᴑҙ ᵬ Ȃ2024 ̆Ὲ Ғ≠ 157 ̆ῒҬң Ғ≠ Ҭ

Ғ≠ᴨ ̆ Ғ≠ 565 Ȃ 2024 ̆Ὲ ֲ 1559 ֲ̆ Ὲץ6.14%̆

ҹ ⇔ Ȃ 

ᴑҙḤ ̆ Ὲ ᶫ Ҭ ֲ ȇᴑҙḤ Ȉ̆ 2025 6 9 ̆Ὲ ῏

Ҍ Ḥ ̆ Ḥ Ҭ 1 ῏ Ḥ 2Ȃ Ὲ Ὲ ṽⱵ ΐ ễט ̆

Ὲ ̆ ’ Ȃ ₮ΐ ̆ Ḥ Ὲ Ҭ ᴪ ├

ḤḤ Ὲ ȁ ᴑҙḤ Ὲ ȁ Ⱶ ᴆḤ Ὲ ȁ ֲ Ḥ

ֲḤ Ḥ Ҭ Ҭ Ҍ Ȃ 

（二）管理水平 

2024 Ὲ Ԋ ֲ ꜚ̆ᵖ Ὲ ᵣ Ҍ ̆Ὲ ῏ └ ̆ ᵬ Ȃ 

2 • 2024 Ὲ Ԋ ֲ ꜚ ’ 

 ᴋ Ⱶ ꜚ  ꜚ  

— ◐  ᴋ Ԋᴪ ᴋ 

ᾣ Ԋ ᴋ ҩֲ  

 Ԋ ҽ қ ᴪ ҽ 

̔ Ḥ Ὲ  

（三）经营方面 

 1  经营概况 

2024 ̆Ὲ ֟ ȁ Ҭ ֟ ֟ ꜚ ῏ ῀ ̆ᵖ҈ᾝ╠ ᵣ ῀

Ҋ ̆ Ὲ ҙ ῀ ⁞ ̆ ῀ ̕ ̆ ԍ ≠ ֟ ῀ ̆Ὲ

≠ ҉ Ȃ 

ῤ Ὲ̆ Һ ҙⱵ Ȃ2024 ̆ ҈ᾝ╠ ᵣ ῀ Ҋ Ὲ̆ ҙ ῀ Ҋ 8.08%̆

ᵖ ԍ ≠ ֟ ῀ ̆Ὲ ≠ ҉ 3.12 ҩ № Ȃ 

№ ̆2024 ̆Ὲ ֟ Ḡ ̆ ᴇ Ҋ ῀ Ҋ ̆ᵖ ≠ ̆Һ ֟ ׆

⌠֟ ̆ 2023 ᴇ Ҋ ̆ ֟ ľ ȁ ᴇᵞĿ ̆ ≠ ̆2024

ᴇᵞᵝ ̆ ᴇ ӊ ᴇ ҹ ̆ ≠ Ȃ2024 ̆ ԍ֟ ̆Ὲ ֟ Ҭ

 
2 ῏ ҹ 98.92 ᾝ̆ ҈ ӥֲ Ҍ ̆ ԍ 2017 5 15 ⅞ ̆ғ ₮ΐ ῏

Ȃ 
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ᴪ ֟ Ҭ Ȃ2024 ̆Ὲ ᶫ Ҭ ᶫ ̂ CDM Ὲ 3 ↨ ̂ ̃ ̃ҹ

30~40%Ȃ ̆ Ὲ Arcadia ̆Ὲ ῃ ᶫȂ Һ ȁ ᶫ

ᵬ Ḡ ᶫ ץ̆ ҹ ᾟȂ ȁ ץ ֟ ֟ ̆Ὲ Ҭ

70% Ȃ҈ᾝ╠ ᵣ Һ Ὲ Ὲ Ҋץ̂ ľ Ŀ̃ᶫ ̆

ῒז ᴇ ᶫ׆ ȂῈ Һ ᵝԍ↨ ̂ ȁ̃ ץ֒ ̆

ȁ ꜚ Ὲ ѿ Ȃ 

Ҭ 2̆024 ̆Ὲ ╠ԓ ᶫ Ҋ ̆ғ╠ԓ ᶫ 2023 ꜚ̆Һ

ҹ̔ ᴇ Ҋ ̆҈ᾝ╠ ᵣ ῀Ҭ ᵞ̆ ֟ ֟ ̆Ὲ ֟ ȁ Ҭ ֟ ҉

̆Ὲ ֟ ῒ ӊ ꜚ Ȃ 

5 • Ὲ ╠ԓ ᶫ ’ַ̂ᾝ̃ 

ᴍ ᶫ  ῤ   ̂%̃ ҹ῏  

2022  

ᶫ A ҈ᾝ╠ ᵣ 57.81 11.30  

ᶫ B  39.63 7.75  

ᶫ C ҈ᾝ╠ ᵣ 36.49 7.13  

ᶫ D └  32.79 6.41  

ᶫ E —  23.91 4.67  

 -- 190.63 37.26  

2023  

ᶫ A ҈ᾝ╠ ᵣȁ  33.01 6.22  

ᶫ B ҈ᾝ╠ ᵣȁ  29.76 5.61  

ᶫ C ȁ Ҭ  19.55 3.68  

ᶫ D  19.34 3.64  

ᶫ E  18.56 3.50  

 -- 120.21 22.65  

2024  

ᶫ A  Ҭ ȁ   16.63  3.62  

ᶫ B  13.05  2.84  

ᶫ C  12.71  2.76  

ᶫ D ȁ  11.77  2.56  

ᶫ E Ҭ ȁ  10.54 2.29  

 -- 64.70  14.08 -- 

̔Ὲ ᶫ 

̂2̃֟ ֟ 

2024 Ὲ̆ Һ ֟ ֟ Ḡ ̆ ֟ ̆p ֟ ῃ Ὲ ֟ ֟ ≠ ᵞ̆

ԍ Ҍᶃ̆Ὲ ҈ᾝ╠ ᵣץ ֟ Ҋ ̆֟ ≠ ҌᶃȂ 

֟ 2̆024 ̆ ֟ ֟ Ḡ ץ ̆ῒ֟ז ֟ Ҍ ȂῒҬ̆ ֟ ֟ ⱴ 15 ҆ / ̆Һ

Ὲ № ֟ ̕ ֟ ֟ ⱴ 2.5 ҆ / ̆Һ

ҙ Ὲ ֟ 5 ҆ ֟ ֟ Ȃ 

֟ ̆2024 ̆ ԍ֟ ̆Ὲ ֟ ̆ ֟ ֟ ֟ ≠ ̆ᵖ ֟ ֟

≠ ᵞ̆Һ ֟ ғ ԍ֟ ̕Ὲ ֟ ֟ Ḡ ̆Ὲ № ‚ ֟ ᵝԍ

ῤ̆ ̆ №֟ ֟̕ ԍ Ԉⱴ▲ץ Ὲ Һꜚ⁞ №ᵞ ≠֟ ₮ ̆Ὲ ҈ᾝ╠ ᵣ

֟ ֟ ≠ Ҋ Ȃ 

 
3 CDM Ὲ ҹ CONGO DONGFANG INTERNATIONAL MININGSAS̆Ҭ ľ↨ қ ҙ ᴍ Ὲ Ŀ 
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6 • Ὲ Һ ֟ ֟ ’ ̂ ᵝ̔҆ ȁ҆ / ȁ҆ᾝ/ ȁַᾝ̃ 

ᴍ  ֟  ֟  ֟  ҈ᾝ╠ ᵣ  ֟  

2022  

֟  3.85 9.04 7.00 10.19 9.49 -- 

֟  4.40 11.50 11.00 16.14 10.50 -- 

֟ ≠ ̂%̃ 87.50 78.60 63.63 63.14 90.39 -- 

 2.31 7.83 1.85 8.48 8.92 -- 

֟ ̂%̃ 93.46 99.04 87.45 96.53 95.13 -- 

ᴇ 37.10 5.62 14.82 11.71 25.55 -- 

῀ 85.55 43.99 27.46 99.29 228.02 -- 

2023  

֟  4.06 8.95 12.83 12.36 9.02 1.15 

֟  4.40 11.50 22.00 21.05 11.16 1.00 
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2023  

A  ȁ҈ᾝ╠ ᵣ 89.99  13.57 

B  ȁ҈ᾝ╠ ᵣȁ ֟ ȁ ֟  80.42  12.13 

C  ֟ ȁ ֟  70.61  10.65 

D  ҈ᾝ╠ ᵣȁ  51.19  7.72 

E  Ҭ ȁ ֟  30.17  4.55 

 -- 322.38 48.62 

2024  

A  ֟ ȁ ֟ ȁ  85.68 14.06 

B  Ҭ ȁ ֟  44.00 7.22 

C  ֟ ȁ Ҭ  41.58  6.82 

D  ȁ҈ᾝ╠ ᵣ 38.57 6.33 

E  ҈ᾝ╠ ᵣȁ ȁ ֟  29.92  4.91 

 -- 239.75 39.34 

̔Ὲ ᶫ 

̂4̃ ῒזҙⱵ 

2024 Ὲ ῒזҙⱵ ῀ Ḡ Ȃ 

Ὲ ҙⱵҺ HUA YOU RESOURCES PTE.LTD̂ץҊ ľ ⱴ Ŀ̃ ̆Һ Ԋ׆ ȁ

ҙⱵ̆ԋ ȁ ᴇ ѿ ȂῈ ҙⱵҺ ҹ ȁ ᴑҙ ̆Һ

ᶫ ҹ ȁ‚ Ȃ ⱴ ֜◓ ₡ ̆ ȁḤ ט Ȃ

ᴇ ᴇ ̆ ⱴ ȁ ᴇ ‖Ȃ 

Ὲ ῒזҙⱵҺ ҹ ֟ ȁ ◐֟ ץ̆ ⱴ ҙⱵȂ2024 ̆Ὲ ῒזҙⱵ ῀ ≠

Ҍ Ȃ 

 3  关联交易 

2024 ̆ ҙⱵ ̆Ὲ ꞋⱵ ῏ ֜ ̆ᵖ қ ῏ ᴑҙ Ὲ ᶫ Ṣ

Ҋ Ȃ 

2024 ̆Ὲ ꞋⱵ ῏ ֜ ̆Һ Ὲ ᴑҙ PT.WEDABAY NICKEL INDONESIA

Ҋץ̂ ľWBN Ὲ Ŀ̃ PT SULAWESI CAHAYA MINERAL̂ץҊ ľSCM Ὲ Ŀ̃ ⱴ̆ ̆Ὲ

ᴑҙ ף Ὲ Ҋץ̂ ľ ף Ŀ̃ ף Ὲ Ҋץ̂

ľ ף Ὲ Ŀ̃ ̆Ῥ ῒ ⱴ ̆ ף ף Ὲ ֟̆Ὲ ҍῒ῏ ֜

Ȃ 

2024 ̆Ὲ ₮ ᶫꞋⱵ῏ ֜ ̆Һ Ὲ ᴑҙ ף ȁ ף Ὲ LG-

HY BCM Co.,Ltd ⱴ Ȃ 

2024 ̆Ὲ ᴑҙ ҙ Ὲ Ҋץ̂ ľ ҙĿ̃ ῏ ḠȂ ̆Ὲ ῏ ῀ῃ ҹ

ᴑҙ NEWSTRIDE TECHNOLOGY LIMITED̂ץҊ ľ Ŀ̃ Ṣ Ὲ ̆ ῀ ῏

῀ Ҋ Ȃ2024 ̆Ὲ ῏ ₮ ҹ ᴑҙ ᶫ қṢ Ȃ 

8 • Ὲ ῏ ֜ ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  

/ ꞋⱵ 7.14 28.23 52.96 
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9 • Ὲ ῏ ᵩ ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  

῏ ᵩ  11.97 10.64 17.59 

῏ ט ᵩ  23.51 32.96 43.75 

̔ Ḥ Ὲ  

 4  在建项目及未来发展 

֟ ꜚῈ ֟ ȁ Ԉ ⱬ ̆ᵖ ҙ ̆

῏֟ ῏ Ȃ ̆ҹ ֟ҙ ‖₯̆Ὲ ץ ≠ ֟

ҹҺȂῈ ⅞ ̆ ҳѿ ₮ ⱬȂ 

2024 ̆Ὲ Һ Ҋ ̆ № ֟̆ Ҍ Ȃ  

̆ 2024 ̆Ὲ KNI ≠ѿ ̆ ╠ ‰ ᵬȂῒ

Ҭ K̆NI ⅞֟ ҹ ֟Ҍ 12 ҆ ̆ 38.42 ַ ᾝȂ ≠ ⅞ ֟ 10.8

҆ ꜚⱬ ҈ᾝ ̆ ⅞ 95.85 ַᾝ̆ῒҬѿ ҹ 2.5 ҆ / ̆ ⅞ 18.89 ַ

ᾝȂῈ ⅞ ̆ ҳѿ ₮ ⱬȂ 

Ὲ ֟ ֟ץ ̆Һ ҹ 4~8 ̆ ⌠ ᶫ

Ὲ ֟Һ ȁ ȁ ᴇ ΐ ̆ Ҋ ҙ ꜚ ᶏ

῏ ҳ Ҍ Ȃ ̆Ὲ ᴪ ⌠ ȁ ꜚ Ȃ Ḥ ῏ ֟

ᴇ ץꜚ Ȃ 

10 • 2024 Ὲ ’ ̂ ᵝַ̔ᾝ̃ 

 ⅞  
2024  

 

2024  

 
 

֟ 5 ҆ ꜚⱬ ҈ᾝ ȁ10 ҆ ҈ᾝ╠ ᵣ ѿᵣ  56.18 53.41 95.00%  
תּ ȁ  

ῒז  

֟ 12 ҆  138.09 146.18 100.00%  
תּ ȁ  

ῒז  

֟ 5 ҆  19.17 20.41 100.00%  
תּ ȁ  

ῒז  

֟ 5 ҆ ̂ ̃  11.47 11.81 90.00%  
תּ ȁ  

ῒז  

└ └  13.80 11.59 100.00%  
תּ ȁ  

ῒז  

֟ 5 ҆ ꜚⱬ ҈ᾝ╠ ᵣ  13.41 8.55 70.00%  ῒז  

 252.11 251.94 -- -- 

̔ ⅞
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֟ ̆ ῤ̆ ֟ Ὲ̆ ֟ Ḡ ̆ ֟ ץׅ ꜚ ֟ҹҺ̆ ҙ Ȃΐᵣ ̆

ԍ ⱴ̆Ὲ 2̆024 ̆Ὲ ҹ 85.88 ַᾝȂῈ Һ ҈

ᾝ╠ ᵣ ῏ҙⱵ֟ ̆ ῀⁞ ̆ Ҋ ȂῈ ט Һ ҹ ט ̆ ̆

Ὲ ט ⱴȂῈ Һ ̆ ֟ ⱴ̆Ὲ ̕ ⌠

ᴇ ᴇ ꜚ ̆Ὲ ѿ ᴇ ̆2024
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≠ ̆2024 ̆ Һ ֟ ᴇ Ҋ ̆Ὲ ҙ ῀ ҙ Ҋ ̆ᵖ ҙ≠

Ȃ ̆Ὲ ⱴ̆Һ ṽⱵ ≠ ₮ ⱴ ̕ ҹ 8.90%̆ 1.08 ҩ №

̆ ᵣ └ ⱬׅ Ȃ ̆2024 ̆Ὲ ̆Һ ֜ ֟

ⱴ Ὲ̕ Ҭ ғ̆ΐ ̆ ≠ ѿ ᾟȂ

Ὲ ᴑҙҺ Ὲ ֟ҙ ̆ῒ֟ ҍῈ ҙ ῏ ȂῈ ῒז Һ

ꜛȂῈ ֟⁞ṿ Һ ᴇ ⁞ṿ 4 ̆ ⌠Ὲ ҙ ꜚ ̆ ῏

⁞ṿ ԍῈ ≠ Ȃ ҉ ῍ ̆2024 ̆Ὲ ≠ Һ ≠ Ȃ 

2025 1̇3 Ὲ̆ ҙ ῀ 19.24% ≠̆ 194.34% Һ̆ ֟ ץ ᴇ

҉ Ȃ 

17 • Ὲ ≠ ⱬ ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  
2025  

1̇3  

ҙ ῀ 630.34  663.04  609.46  178.42  

ҙ  513.14  569.49  504.46  151.87  

 50.73  51.85  54.24  11.13  

 13.60  8.57  13.62  1.57  

֟⁞ṿ  -12.92 -3.71 -5.09  1.23  

ῒז  1.91 3.20 2.25  1.01  

≠  60.31  47.74  55.85  18.42  

ҙ≠ ̂%̃ 17.84  13.55  16.50  14.35  

̂%̃ 7.84  5.85  6.52  -- 

‪ ֟ ̂%̃ 17.46  10.07  10.60  -- 

̔ Ḥ Ὲ Ⱶ  

18 • Ὲ ’̂ ᵝַ̔ᾝ̃ 

 2022  2023  2024  
2025 025

�¤
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附件 1-1  公司股权结构图（截至 2025 年 3 月底） 

 

̔Ὲ ᶫ 

附件 1-2  公司组织架构图（截至 2025 年 3 月底） 

 

̔Ὲ ᶫ  
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附件 1-3  公司主要子公司情况（截至 2024 年底） 

 ᴑҙ  ҙⱵ  Һ ֟ Ⱶ 
ᶛ

̂%̃ 
 

1 Ὲ  └ ҙ ȁ ȁ ֟ ֟  83.96 ѿ Ὲ  

2 
̂ ̃ Ὲ

 
└ ҙ ҈ᾝ╠ ᵣ ֟ҍ  83.86 ѿ Ὲ  

3 
CDMῈ ̂↨ қ ҙ

ᴍ Ὲ ̃ 

֟

 

֟ȁ ȁ ֟ ̆

Ԋ׆ ⱴ ҙⱵ 
100.00 ѿ Ὲ  

4 
MIKASῈ ̂ ҙ

ᴍ Ὲ ̃ 

֟

 
Ԋ׆  
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附件 2-1  主要财务数据及指标（公司合并口径） 

   2022  2023  2024  2025 3  

Ⱶ  

ַ֟̂ᾝ̃ 181.26  180.58  212.62  200.56  

ַ̂ᾝ̃ 80.37  79.77  68.02  61.44  

ῒז ̂ ̃̂ ַᾝ̃ 5.81  3.93  2.75  5.02  

ַ̂ᾝ̃ 176.92  157.63  172.97  186.50  

ַ̂ᾝ̃ 79.15  97.13  123.58  125.62  

֟̂ ̃̂ ַᾝ̃ 262.17  463.39  510.98  502.59  

̂ ̃̂ ַᾝ̃ 142.82  108.20  99.02  114.09  

֟ ַ̂ᾝ̃ 1105.92  1255.20  1365.91  1414.62  

ַ̂ᾝ̃ 16.00  17.10  16.92  17.02  

қ ַ̂ᾝ̃ 67.89  104.56  117.15  123.40  

ַ̂ᾝ̃ 326.82  447.33  486.61  508.10  

ṽⱵַ̂ᾝ̃ 338.23  345.75  378.53  394.71  

ṽⱵַ̂ᾝ̃ 234.64  311.31  311.34  317.97  

ῃ ṽⱵַ̂ᾝ̃ 572.87  657.07  689.88  712.68  

ҙ ῀ַ̂ᾝ̃ 630.34  663.04  609.46  178.42  

ҙ ַ̂ᾝ̃ 

 

513.14  569.49  504.46  151.87  

ῒז ַ̂ᾝ̃ 1.91  3.20  2.25  1.01  

≠ ַ̂ᾝ̃ 60.31  47.74  55.85  18.42  

EBITDÂַᾝ̃ 93.20  100.72  126.76  -- 

ȁ ᶫꞋⱵ ⌠ ַ̂ᾝ̃ 592.51  632.68  655.31  184.14  

ꜚ ῀ ַ̂ᾝ̃ 645.29  741.42  724.27  204.41  

ꜚ ‪ ַ̂ᾝ̃ 29.14  34.86  124.31  10.17  

ꜚ ‪ ַ̂ᾝ̃ -243.56  -165.51  -76.68  -35.20  

ꜚ ‪ ַ̂ᾝ̃ 237.02  151.03  0.25  6.65  

Ⱶ  

ṽ ̂ ̃ 7.79  6.35  6.54  -- 

̂ ̃ 3.84  3.40  3.05  -- 

֟ ̂ ̃ 0.75  0.56  0.47  -- 

῀ ̂%̃ 94.00  95.42  107.52  103.20  

ҙ≠ ̂%̃ 17.84  13.55  16.50  14.35  

̂%̃ 7.84  5.85  6.52  -- 

‪ ֟ ̂%̃ 17.46  10.07  10.60  -- 

ṽⱵ ̂%̃ 41.79  41.04  39.02  38.49  

ῃ ṽⱵ ̂%̃ 63.67  59.50  58.64  58.38  

֟ ṽ ̂%̃ 70.45  64.36  64.38  64.08  

ꜚ ̂%̃ 92.74  100.54  103.36  103.98  

ꜚ ̂%̃ 59.64  68.28  70.31  69.68  

ꜚ ṽ ̂%̃ 5.45  7.13  23.75  -- 

ṽⱵ ̂Ṑ̃ 0.54  0.52  0.56  0.51  

EBITDA ≠ Ṑ ̂Ṑ̃ 4.99  3.77  4.52  -- 

ῃ ṽⱵ/EBITDÂṐ̃ 6.15  6.52  5.44  -- 
1̔.Ὲ 2025 ѿ Ⱶ 2̕. Ὲ ῒז ט ῒז ꜚ ṽҬ ṽⱵ № ῀ ṽⱵҬ̆ ט Ҭ ṽⱵ № ῀ ṽⱵҬ̕

3. ῒז ̂ ̃ ≠ ȁ ≠ ῒז ̆ ֟̂ ̃ ֟ ֟ ̆ ̂ ̃ ̕4.“--” Ҍ

 

̔ Ḥ Ὲ Ⱶ   
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附件 2-2  主要财务数据及指标（公司本部口径） 

   2022  2023  2024  2025 3  

Ⱶ  

ַ֟̂ᾝ̃ 17.18  24.92  29.11  37.01  

ַ̂ᾝ̃ 4.51  10.47  13.18  14.23  

ῒז ̂ ̃̂ ַᾝ̃ 60.10  66.51  29.66  51.49  

ַ̂ᾝ̃ 5.79  1.94  1.71  1.72  

ַ̂ᾝ̃ 237.58  284.31  332.66  335.48  

֟̂ ̃̂ ַᾝ̃ 6.65  7.76  7.44  7.43  

̂ ̃̂ ַᾝ̃ 0.27  0.18  0.56  0.49  

֟ ַ̂ᾝ̃ 364.05  430.14  452.71  489.33  

ַ̂ᾝ̃ 16.00  17.10  16.92  17.02  

қ ַ̂ᾝ̃ 0.00  0.00  0.00  0.00  

ַ̂ᾝ̃ 149.94  192.26  180.67  179.10  

ṽⱵַ̂ᾝ̃ 53.70  62.97  68.95  63.63  

ṽⱵַ̂ᾝ̃ 78.07  81.18  86.75  86.98  

ῃ ṽⱵַ̂ᾝ̃ 131.77  144.14  155.69  150.61  

ҙ ῀ַ̂ᾝ̃ 47.75  44.89  55.10  11.52  

ҙ ַ̂ᾝ̃ 

 

33.04  35.78  48.02  10.54  

ῒז ַ̂ᾝ̃ 0.20  0.40  0.38  0.34  

≠ ַ̂ᾝ̃ 1.84  5.43  5.48  -1.98  

EBITDÂַᾝ̃ /
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附件 3  主要财务指标的计算公式 

 Ὲ  

 

֟  

̂1̃2 ̔ =̂ -҉ ̃/҉ ×100% 

̂2̃n ̔ =[( /╠ n )^̂1/(n-1)̃-1]×100% 

‪ ֟  

ҙ ῀  

≠  

 

ṽ  ҙ ῀/̂ ‪ + + ̃ 

 ҙ / ‪  

֟  ҙ ῀/ ֟  

῀  ȁ ᶫꞋⱵ ⌠ / ҙ ῀×100% 

≠  

 ̂‪≠ + ≠ ₮̃/̂ + ṽⱵ+ ṽⱵ̃×100% 

‪ ֟  ‪≠ / ×100% 

ҙ≠  ̂ ҙ ῀- ҙ - ⱴ̃/ ҙ ῀×100% 

ṽⱵ  

֟ ṽ  ṽ / ֟ ×100% 

ῃ ṽⱵ  ῃ ṽⱵ/̂ ṽⱵ+ ṽⱵ+ ̃×100% 

ṽⱵ  ṽⱵ/̂ ṽⱵ+ ̃×100% 

Ḡ  Ḡᵩ / ×100% 

ễṽ ⱬ  

EBITDA ≠ Ṑ  EBITDA/≠ ₮ 

ῃ ṽⱵ/ EBITDA ῃ ṽⱵ/ EBITDA 

ễṽ ⱬ  

ꜚ  ꜚ ֟ / ꜚ ṽ ×100% 

ꜚ  ̂ ꜚ ֟ - ̃/ ꜚ ṽ ×100% 

ꜚ ṽ  ꜚ ‪ / ꜚ ṽ ×100% 

ṽⱵ  ֟/ ṽⱵ 

̔ ֟= +֜ ֟+ + Ҭ  

ṽⱵ= Ṣ +֜ ṽ+ѿ ῤ⌠ ꜚ ṽ+ ט +ῒז ṽⱵ 

ṽⱵ= Ṣ + +├ṽט ṽ+ῒז ṽⱵ 

ῃ ṽⱵ= ṽⱵ+ ṽⱵ 

EBITDA=≠ + ≠ ₮+ ֟ +ᶏ ֟ +  

≠ ₮= ≠ ₮+ ≠ ₮ 
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附件 4-1  主体长期信用等级设置及含义 

ḤҺᵣ Ḥ ⅞№ҹ҈ Ӝ ̆ ҹ̔AAAȁAAȁAȁBBBȁBBȁBȁCCCȁCCȁCȂ AAA ȁCCC

̂ Ҋץ̃ ̆ ѿҩḤ ľ+Ŀľ-Ŀ ̆ ᵞԍ Ȃ 

Ḥ ף ԅ ᵞ ̆Ḥ ⌠ᵞ ԅ ̆ᵖҌ

Ḥ Ȃ 

ΐᵣ ӈ Ҋ Ȃ 

Ḥ  ӈ 

AAA ễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ 

AA ễ ṽⱵ ⱬ ̆ Ҍ≠ Ҍ ̆ ᵞ 

A ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

BBB ễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ  

BB ễ ṽⱵ ⱬ ̆ Ҍ≠ ̆  

B ễ ṽⱵ ⱬ ᶭ ԍ ̆  

CCC ễ ṽⱵ ⱬ ᶭ ԍ ̆  

CC ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵ 

C Ҍ ễ ṽⱵ 

附件 4-2  中长期债券信用等级设置及含义 

ḤҬ ṽ├Ḥ ӈ Һᵣ Ḥ Ȃ 

附件 4-3  评级展望设置及含义 

Ḥ ѿ ᴇȂ №ҹ ȁ ȁ ȁ Ҭ Ȃ 

 ӈ 

 ≠ ̆ Ḥ  

 Ḥ ’ ̆ Ḡ Ḥ  

 Ҍ≠ ̆ Ḥ  

Ҭ Ԋ Ҍ ᵀ̆ Ḥ ȁ  
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