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中國中鐵股份有限公司
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承董事會命
中國中鐵股份有限公司

陳雲
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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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2023

2023

2021 2023

2021 2023 2024 3

A B C D E F 6 6 1 6
F1 F7 7 7 1 7

  2021 2022 2023 2024 3
1910.17 2510.92 2452.70 1839.87 

13617.26 16131.66 18294.39 18573.90 
3583.43 4230.59 4599.02 4709.45 
1844.39 2038.98 1748.16 2022.97 
1961.14 2808.90 3126.90 3200.86 
3805.53 4847.88 4875.07 5223.83 

10732.72 11543.58 12634.75 2656.46 
375.86 425.83 460.70 98.61 

EBITDA 606.59 692.02 765.03 --
130.69 435.52 383.63 -680.65 

% 9.68 9.46 9.71 8.39 
% 8.50 8.27 8.18 --

% 73.68 73.77 74.86 74.64 
% 51.50 53.40 51.46 52.59 

% 101.64 102.88 99.51 99.18 
% 1.66 4.99 3.80 --

1.04 1.23 1.40 0.91 
EBITDA 4.99 4.58 4.53 --

/EBITDA 6.27 7.01 6.37 --

  2021 2022 2023 2024 3
4322.91 4871.95 5007.68 4862.53 
2220.27 2400.15 2520.35 2529.35 
613.73 793.36 738.87 722.46 
635.43 499.90 460.23 86.71 
187.31 243.26 145.94 11.69 

% 48.64 50.74 49.67 47.98 
% 21.66 24.84 22.67 22.22 

% 77.90 57.12 48.31 44.09 
% -2.05 2.65 0.59 --

1. 2021 2023 2. 2024 3. 
4. 

2024
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2023 /2023

% % %
/EBITDA

EBITDA

AAA 18294.39 4599.02 12634.75 9.71 460.70 74.86 51.46 6.37 4.53 2.73 8.86 0.73

AAA 11537.75 2596.50 6094.08 13.02 209.16 77.50 62.14 7.86 2.69 4.12 4.97 0.56

AAA 4274.71 1084.31 1300.52 17.12 68.70 74.63 60.74 12.18 2.14 1.06 5.04 0.33

AAA 2153.36 384.79 1093.85 11.12 30.94 82.13 65.85 7.71 2.91 1.57 2.63 0.53

/

AAA/ 2024/07/04   V4.0.202208
V4.0.202208

AAA/ 2009/05/04 2009
/ 2019 8 1

duhan@lhratings.com

  fengxz@lhratings.com

lianhe@lhratings.com   www.lhratings.com

010-85679696             010-85679228

2 17 100022
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2024

1
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1

2021 2023

2021 2023

85.00% 2023 10.58%

2021 2023 2024 1 3 2650.11 2023 21.02%

8.58%

2021 2023 95.00%

1 • 

2021 2022 2023

10640.09 99.40% 9.90% 11435.16 99.31% 9.70% 12503.03 99.16% 9.92%

9234.36 86.27% 8.41% 9835.33 85.41% 8.42% 10875.85 86.26% 8.86% 

2159.10 20.17% 3.40% 2369.47 20.58% 3.54% 2967.79 23.54% 4.72% 

1817.08 16.98% 12.45% 1916.41 16.64% 12.10% 1979.74 15.70% 13.22% 

5258.18 49.12% 9.07% 5549.44 48.19% 9.22% 5928.32 47.02% 9.48% 

238.31 2.23% 21.61% 258.38 2.24% 20.56% 273.77 2.17% 21.26% 

176.04 1.64% 28.31% 186.16 1.62% 28.30% 182.56 1.45% 28.36% 

502.49 4.69% 22.19% 534.59 4.64% 17.07% 509.14 4.04% 14.51% 

488.90 4.57% 13.07% 620.70 5.39% 13.61% 661.71 5.25% 13.94% 

64.09 0.60% 26.40% 79.85 0.69% 25.37% 105.38 0.84% 21.14% 

10704.17 100.00% 10.00% 11515.01 100.00% 9.81% 12608.41 100.00% 10.01% 

2 • 

2021 2022 2023

10184.84 94.90% 10959.22 94.94% 12012.18 95.07%

547.87 5.10% 584.37 5.06% 622.56 4.93%

10732.72 100.00% 11543.58 100.00% 12634.75 100.00%

2

1

2021 2023

PPP PPP

BOT PPP



10

2021 2023 8.52%

2021 2023 27293.20 30323.90 31006.00

2023 29008.10 1.80% 1997.90

8.70% 2023 58764.10 19.20%

3 • 

2022 2023 2024 1 3

20203.10 66.62% 22509.70 72.60% 4701.20 75.63%

631.90 2.08% 688.20 2.22% 144.70 2.33%

278.90 0.92% 277.70 0.90% 75.00 1.21%

751.90 2.48% 696.10 2.25% 67.30 1.08%

8458.10 27.89% 6834.30 22.04% 1228.20 19.76%

30323.90 100.00% 31006.00 100.00% 6216.40 100.00%
2021

2023 8398 7483 915 47283.20

42834.98 4448.22 2023 PPP

PPP 1066.25 2023 PPP

1 PPP PPP 5 PPP

451.59 19.5~25 PPP PPP

4 • 2023

1164 1035 1852 1156 2470 721 8398

13025.48 7518.04 6562.97 6625.94 10229.78 3320.99 47283.30

2023 AB

2

2021 2023

2023 445.80 18.70% 313.3

41.00% 535.40 9.60% 80.40 38.40% 2023

1299.22

3

5 • 2023
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2.73 4.12 1.06 1.57

8.86 4.97 5.04 2.63

0.73 0.56 0.33 0.53

4

2021 2023

2024

2021 2023 2024 1 3

1

2021 2023

2021 2023 15.91% PPP

6 • 

2021 2022 2023 2024 3

8007.88 58.81% 8985.66 55.70% 10056.95 54.97% 10144.47 54.62%

1789.13 13.14% 2385.84 14.79% 2345.13 12.82% 1724.70 9.29%

1221.20 8.97% 1222.38 7.58% 1568.52 8.57% 1849.20 9.96%

477.65 3.51% 483.27 3.00% 455.85 2.49% 458.87 2.47%

325.49 2.39% 350.23 2.17% 383.14 2.09% 459.42 2.47% 

2034.46 14.94% 2078.71 12.89% 2193.61 11.99% 2388.56 12.86%

1491.42 10.95% 1697.35 10.52% 2341.91 12.80% 2489.63 13.40%

5609.38 41.19% 7146.00 44.30% 8237.45 45.03% 8429.43 45.38%

961.60 7.06% 1098.81 6.81% 1237.75 6.77% 1251.18 6.74%

675.51 4.96% 668.06 4.14% 714.86 3.91% 701.54 3.78%

68.47 0.50% 507.05 3.14% 633.56 3.46% 640.08 3.45%

1256.25 9.23% 1700.75 10.54% 1983.86 10.84% 2042.67 11.00%

1737.41 12.76% 2171.02 13.46% 2532.16 13.84% 2619.37 14.10%

13617.26 100.00% 16131.66 100.00% 18294.39 100.00% 18573.90 100.00%

2024
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1

2023 2213.79 131.06 350.77

28.32%

1 72.34% 1~2 12.66%

156.45 149.97 8.69%

125.02 1075.95

546.13 229.79 63.89 2.83%

PPP 2023

4819.24 52.00

2446.24 20.90

2

2023 12.64%

766.51 7.09 2022

640.51% 2023

24.95% E5

5.50 16.65%

PPP

1850.86 157.79 53.98 103.95

4.94 16.63%

PPP

2024 3 18573.90 1.53%

26.46%

17.89%

19.91%

2023

7 • 2023

350.77 1.92%

4.49 0.02%

3.12 0.02%

92.75 0.51%

859.24 4.70%

32.06 0.18%

19.05 0.10%

1069.74 5.85%

2431.23 13.29% --

2

1

2021 2023
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2021 2023 13.29% 2023

77.88%

8 • 

2021 2022 2023 2024 3

245.71 6.86% 247.52 5.85% 247.52 5.38% 247.51 5.26% 

555.78 15.51% 564.80 13.35% 566.18 12.31% 566.14 12.02% 

456.24 12.73% 456.21 10.78% 497.12 10.81% 500.51 10.63% 

1340.69 37.41% 1555.53 36.77% 1811.02 39.38% 1882.45 39.97% 

2752.71 76.82% 3012.30 71.20% 3325.34 72.31% 3399.36 72.18% 

830.72 23.18% 1218.28 28.80% 1273.68 27.69% 1310.09 27.82% 

3583.43 100.00% 4230.59 100.00% 4599.02 100.00% 4709.45 100.00% 
2024

2023 8.97%

16.42% 4.55%

PPP

2024 3 2.40%

2

2021 2023

2021 2023 16.83%

9 • 

2021 2022 2023 2024 3

7878.60 78.52% 8733.73 73.39% 10106.42 73.79% 10228.77 73.78%

528.43 5.27% 712.10 5.98% 673.78 4.92% 982.75 7.09%

849.17 8.46% 943.98 7.93% 661.74 4.83% 612.27 4.42%

3206.03 31.95% 3860.31 32.44% 5225.63 38.16% 5145.90 37.12%

929.97 9.27% 890.63 7.48% 1043.02 7.62% 1056.96 7.62%

466.24 4.65% 382.62 3.21% 412.41 3.01% 427.72 3.09%

1440.95 14.36% 1369.37 11.51% 1357.08 9.91% 1362.06 9.82%

261.47 2.61% 310.57 2.61% 469.64 3.43% 424.20 3.06%

2155.23 21.48% 3167.34 26.61% 3588.95 26.21% 3635.68 26.22%

1615.79 16.10% 2403.78 20.20% 2797.19 20.42% 2889.70 20.84%

335.63 3.34% 393.73 3.31% 318.36 2.32% 298.52 2.15%

137.06 1.37% 290.72 2.44% 388.82 2.84% 360.80 2.60%

10033.84 100.00% 11901.07 100.00% 13695.37 100.00% 13864.45 100.00%

2024

2023

2021 2023 13.18%

2021 2023
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2024 3 1.23% 7.15%

10 •                            11 • 

2024 2024

2024 3 2022.97

3

2021 2023

2021 2023 8.50%

2021 2023 2023

128.62% 2021

2023 2023 40.38% 2023

2021 2023

          12 •                        13 • 2023

2021 2022 2023 2024 1 3

10732.72 11543.58 12634.75 2656.46 

9634.06 10385.44 11346.26 2422.61 

42.54 26.74 61.12 5.82

37.16 34.55 20.60 0.83

6.31 11.64 -0.71 5.80 

13.59 13.93 13.77 2.65

375.86 425.83 460.70 98.61 

9.68% 9.46% 9.71% 8.39% 

5.12% 4.88% 5.21% --

8.50% 8.27% 8.18% --
2024

2021 2023

2024 1 3 2656.46 2023 21.02%
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14 • 2023

12634.75 6094.08 1300.52 1093.85

9.71% 13.02% 17.12% 11.12%

5.21% 4.67% 3.11% 5.01%

8.18% 6.62% 4.74% 7.23%

4

2021 2023

2021 2023

97.00% 2021 2023 2023

98.95% 2021 2023

85.00%

15 • 

2021 2022 2023 2024 1 3

11764.16 12386.96 12845.76 2659.73 

11633.47 11951.44 12462.13 3340.38 

130.69 435.52 383.63 -680.65 

167.14 170.26 221.84 30.79 

941.72 1014.15 968.25 156.89 

-774.58 -843.88 -746.41 -126.10 

-643.89 -408.36 -362.77 -806.76 

2199.50 2664.65 2679.72 533.59 

1525.84 1701.00 2408.40 172.87 

673.65 963.65 271.31 360.72 

108.24% 104.27% 98.95% 98.30% 
2024

2021 2023

PPP

2021 2023

2021 2023

2021 2023

2021 2023

5

16 • 

2021 2022 2023 2024 3

101.64% 102.88% 99.51% 99.18% 

56.89% 59.65% 54.63% 51.49% 
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1.04 1.23 1.40 0.91 

EBITDA 606.59 692.02 765.03 --

/EBITDA 6.27 7.01 6.37 --

EBITDA/ 4.99 4.58 4.53 --
2024

2021 2023 2024

3 2021 2023

2024 3

2021 2023 EBITDA EBITDA /EBITDA

2023 66.67 1.45%

2024 3

2023 20132.19

6

2023 5007.68 2.79% 19.20% 80.80%

36.63% 13.44% 37.70% 88.57%

9.55% 27.37%

2023 2520.35 5.01%

59.41% 54.80%

2023 2487.33 80.00% 20.00%

18.16% 2023 49.67% 22.67%

2023 460.23

3.64% 145.94 31.68%

ESG

ESG

2023

2023

15 7 2023

2021 2023
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2024 1 3

1950

1989 7 1 1990 3 7

2003 2007 6 4

2007 477

2023 18370.37

4671.16 3178.41 2023 12640.89 462.24

15.00% 2019

10 1 2022 12 31 15.00% 10.00%

2023 1 1 2023 12 31 10%

5.00% 2023 1 1 2027

12 31 5.00%

2021 2023 2024 1 3 13.59 13.93 13.77 2.65

2023

EBITDA

1

30.00 30.00 2023

0.96% 0.62%

2023

74.86% 51.46% 40.47% 74.90% 51.61% 40.70%

2

2023 EBITDA

17 • 

2023

* 3156.90

/ 4.07

/ 0.12

/EBITDA 4.13

1
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1-1  2024 3

1-2  2024 3
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1-3  2023
%

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
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2-1  
  2021 2022 2023 2024 3

1910.17 2510.92 2452.70 1839.87 

1221.20 1222.38 1568.52 1849.20 

325.49 350.23 383.14 459.42 

2034.46 2078.71 2193.61 2388.56 

961.60 1098.81 1237.75 1251.18 

675.51 668.06 714.86 701.54 

68.47 507.05 633.56 640.08 

13617.26 16131.66 18294.39 18573.90 

245.71 247.52 247.52 247.51 

830.72 1218.28 1273.68 1310.09 

3583.43 4230.59 4599.02 4709.45 

1844.39 2038.98 1748.16 2022.97 

1961.14 2808.90 3126.90 3200.86 

3805.53 4847.88 4875.07 5223.83 

10732.72 11543.58 12634.75 2656.46 

9634.06 10385.44 11346.26 2422.61 

13.59 13.93 13.77 2.65 

375.86 425.83 460.70 98.61 

EBITDA 606.59 692.02 765.03 --

11616.78 12036.12 12502.65 2611.28 

11764.16 12386.96 12845.76 2659.73 

130.69 435.52 383.63 -680.65 

-774.58 -843.88 -746.41 -126.10 

673.65 963.65 271.31 360.72 

8.89 9.13 8.86 --

2.87 2.84 2.73 --

0.84 0.78 0.73 --

% 108.24 104.27 98.95 98.30 

% 9.68 9.46 9.71 8.39 

% 5.12 4.88 5.21 --

% 8.50 8.27 8.18 --

% 35.37 39.90 40.47 40.46 

% 51.50 53.40 51.46 52.59 

% 73.68 73.77 74.86 74.64 

% 101.64 102.88 99.51 99.18 

% 56.89 59.65 54.63 51.49 

% 1.66 4.99 3.80 --

1.04 1.23 1.40 0.91 

EBITDA 4.99 4.58 4.53 --

/EBITDA 6.27 7.01 6.37 --
1. 2021 2023 2. 2024 3. --

2024



22

2-2  
  2021 2022 2023 2024 3

129.69 282.61 352.55 230.77 

133.65 111.73 129.16 141.06 

837.55 405.44 362.43 321.28 

0.39 0.04 0.26 0.32 

2756.71 3513.54 3583.85 3585.38 

2.75 2.76 2.51 2.43 

1.40 2.19 2.62 2.62 

4322.91 4871.95 5007.68 4862.53 

245.71 247.52 247.52 247.51 

0.00 0.00 0.00 0.00 

2220.27 2400.15 2520.35 2529.35 

335.03 349.88 385.80 389.37 

278.70 443.49 353.07 333.09 

613.73 793.36 738.87 722.46 

635.43 499.90 460.23 86.71 

597.12 470.86 399.88 72.29 

0.00 0.06 0.02 0.02 

187.31 243.26 145.94 11.69 

EBITDA / / / --

662.98 567.15 516.00 66.82 

673.51 587.76 518.14 67.47 

-33.53 49.90 11.81 -60.83 

-47.95 -132.24 80.15 47.89 

-170.76 232.25 -24.15 -110.59 

4.66 4.06 3.81 --

8.13 7.07 8.93 --

0.15 0.11 0.09 --

% 104.34 113.45 112.12 77.07 

% 5.88 5.56 12.91 16.44 

% 7.76 8.85 5.64 --

% 8.28 10.16 5.69 --

% 11.15 15.60 12.29 11.64 

% 21.66 24.84 22.67 22.22 

% 48.64 50.74 49.67 47.98 

% 77.90 57.12 48.31 44.09 

% 72.75 54.52 46.28 41.78 

% -2.05 2.65 0.59 --

0.39 0.81 0.91 0.59 

EBITDA / / / --

/EBITDA / / / --
1. EBITDA 2. / --

2024



23

3  

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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4-1  
AAA AA A BBB BB B CCC CC C AAA CCC

AAA
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