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EHRKHERER: AAT
TRERRER: fasE
AEAFRHARM R SERAEFR: A-1
AEAZEHAR R H A 1THE: 5147t
AHAFG AR 25 S HARR : 365 K
BEAR: B —REARST S
BEZREHIE: BERETRR
LG AtiE]: 2017 4F 3 A 22 H

Wt 55 #5472
® B 20134F 2014 4F 20154F 196 }ff

MEHT = (121) 2278 1917 2947 3527
B B A1 TT) 11463 14531 188.98 210.14
Ji #H R (1L TT) 3534 4296 6202 63.14
T %5 (12 7T) 2955 39.85 5946 61.36
K355 (12 78) 2265 2727 3029 5894
4 #5155 (1L7T) 5220 6712  89.75 120.31
EIN (f27T) 3583 3879 3579  43.00
FRESH (L) 2.95 2.76 1.62 1.43
EBITDA({Z7T) 733 819 9.01
ZEMFIMEIR (L) 1.97 3.99 -1.06 1.14
B AN 2 (%) 2061 1496 1227 1434
8 P2 U AR (%) 653  4.93 0.78

B 05 2(%) 69.17 7043 6718 69.95
MRS EAM (%)  59.63 6097 5914 6558
TBNEZ (%) 9583 8221 9076 110.54
4 E 5 55 IEBITDA() 712 819 9.97

EBITDA FI S &% (f%) 5.12 3.00 3.00

E: 1/N3) 2016 SRR Z R A M SRR 2 Tt
2R FATA T BT N8 KATH ek A, SREE
BTG RABAF A SFATRA, LRAEERPMGS
3.2013~2014 % iH4R4& A AL L R .

PRt
ERLEIIE ¥

BBFE: lianhe@Ihratings.com
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—\ EFER

IUREH AR A CBLUT AR« ISR
By “ANT ) AT 1988 4, R A4 N b ke
TokAH], 2004 4 3 HEAAFEMIIEA
A, A EEFMEERARA R (BLUFFERR
“HEMERT MAeTTAE. TEZIRK
BRI R 0E, 2014 4F 12 A AR A 94 -
2015 4 11 H, @M R ARG 5 1.20 12
JG. HZ 2016 4 9 AJK, A wFIVEM AL
WE AN 24.98 1270, HHEMERRH AF
100% 51y, [l 55 e A 5 7 M BF A B B 2
Q) N1 R ES B B e S By A B 7S
LN
AFGEH: BRI E R TRER &
(R B8 B IFEARMIF R ik, &
W RS BAHSCHE LSS TR B,
FAFRAREL 5% s SR EREIRARH = 5 I N FH I 7T
AAEF=; SRERRIRIE S Wit TREVE
RS TR R R AL BT ST N I BEARTT
R Wik EWL MRS, BraelE TR ST
R HESURH L 2ed%; KBHAEEI— ARG =
FPE SRS 2 BB R TIT R A=
YR, B MR W EMR. B R
IR filiE B8 B B T,
. B AESEN IR LR N LA
TRV KBRS Pt /T
Wi @M. B B, LT, e, T
TREMML BB SRR G 8. HRRS .
A 2015 i, AR A IFT 7 LA 188.98
275, PG FEN 62.02 1270 (/b3 7%
25 33.37 {270); 2015 4F, AF] SEE L
A 35.79 127G, SEEIANIEEAN 1.62 107
BZ 2016 4 9 HJE, ARG H T~ 08
210.14 f¢.7t, P #F A a 63.14 f¢.ot (FHdb

BB AR ad 33.79 1470); 2016 4F 1~9 A, A
A SEEUE IR 43.00 127G, FlE ST 1.43
.75

AL : b T X BT B R i 2 45
EARE: ©2H.

=\ FEIFEHARLE S

A BT 20165 M T AEUE 10120t
(A AR 7, AHATERI R AT 20174 5 25—
R SR (UR AR “AIE Iz,
RATEESAL TG, KATHIBR365 K . AT BT
SONEI— VOB AN B AT TR Y 4
G TR ARAT A5 K

AW IAR S 5 TR

= EFRKEERRR

NP EMER 2R T A F], #2016
9 A, PEMERIFA AR 100%5AL,
[l 55 76 ] B3 22 B4 R A R A 2R 14T 10096110 i
B A m RSB o

PN AR MR N E T RO, B

FENV AR S5 25 AR A, TR T DART B RS
BIMRE BraRedE . B, LRGSR
FI “5+17 KBNS . AT AR @M 4R
SEJHEIE, WA TS E A A, IR
MAERE S AR . Fresf sy, XA
A SRR K.

2014 4F 11 H v @ SR B i R B N2
"], RARGE SR K. RIE 2016
F 1A U HXESWIMHES (FrREs
O AR CCTYUER LRI AR 2012~
2014 SR A gAY, BEE RGN E
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N F AL 2013~2014 4R HF H RS NS B R
BRI SR K

2013~2015 4F 23 & 43 5l 52 BUE U N
35.83 127G 38.79 1. 7CAHN 35.79 1070, HAKE
FIZAY 5N 19.72%. 15.56%H1 13.18%. A
BN OB B AR 5 EE AN BT 2015
SN FI R B £ E AT S R,
TR SRR T 41, M T . 2015
B, WTBE. TRVEBEE. PR BiE& T
FEUCN 390 5 2015 4EEIICN 1) 30.35%
17.89%. 18.79%. 16.01%. 13.07%.

02015 FIFEFIE LI 6.40 47T,
[ LL R % 35.68%. 2015 4, /A FIZHi {5
IR 2, PRRE R, FIRZ R TR
Ui 5 = T I BT W, PEVE B RE
Jill, FREBORAT W RS TS, PREOE
BEMEEG T, Ar IR EOES
SERREL T, 2015 AR EF]ZN-24.84%,

@3 B 55 A2 2 7] AR SR H R 1)k
%, EEUEHEHIEF. 1ITO T .
TFT-LCD BE¥ N, 2015 S B sLBllN
10.86 1275, [FIELIEK: 29.50%; 73k i L)%
16.99%, B EAEEBANEE 11.44 NE SR, E
BRI ASBBNEOR, 2015 AF A —E T
o

U H B A MBI . KT AR AR
Jits TR AR MRS %%, S22 AT S R B se
M, AZARERIN AR RS 4 . 2015 4= TR
NJAIEE R % 41.57%% 4.68 12.7T; 2014 F/3 ]
AL TAROUH BRI MK, 580 2015 4%
MR R T 7.30 N4 A 18.56%.

@2 B R i 32 B Dy H g S A S A
fERRES, 2015 FEHAMENIN 6.73 1276, B
HRN 26.57%, WAREBRRE FEEDIAR
Ko

O A A A= 1) 2 4 7= i EE TR I
RANPLEGHIEAT MY, B I SRR A 4T
WESEAE, AR M EATEs), 2015
FRAK 7.28%% 573 1276, BREN

22.55%.

2016 F 1~9 F, AR SEIENA 43.00
.76, ik 2015 FRFEKE; A EBREN
14.55%, %% 2015 4TSt 1.37 N HE 73 Rl 2016
ELLR, A E]HT BRI G Es ARZH AN
FEARIEIE = s 1RSSO A FVEDRIRN
(BB R, BRIE SN 13.72% A1
25.31%.

B 2014 PSR R IR AR 3 %
A F BRSO IR T e R, B )19 DAY
W AT PR ARAKCEE HH
BRI RE TR WML i T 3 5 A R
HATA RN ST HBA B Bl ik made
PR AT . AFIEEIBECR, Bl
FIETH R E g8t EHRE, Braglh 5 e sk vt
FIRER, JE AR R ETHRIEIERE. A
RYANED S 1522 NI £y % & N 51 6N 6/ 2O
TREVL R A7 NEM “5+17 KR .
KK, BEE AT SIS A WHESE, AF]
55 5a 5+ e SRR 545 LA g, 2RE507)
Wik — 8Tt

AR, MEAR TRAN RS, A%
FEMAUEI K, B R BT AR
BARFREEM ] ARSI TRE T, it
FANFARFELINEE, B2 H] b A 5 BN A F
SERLWIRA, SCHRFIFER, A R BRGNS BE
e ME, A ERKIE XK.

A TR ARAFVEE, AF E4&
KIS HSESN AAT, R EENEEE .

M. EEHERD

1. KEAFESH

2013~2015 4, AR TSP,
I 2015 fFJE, A F] B R 188.98 14T,
Hofmsh % 44.18%, AERMzhE >~ &b
55.82%, BrEgE LIARRB B N E .

2013~2015 4, ARSIE - ESE A
£ 30.15%, K FERAFSE MBS KHT
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;. #E 2015 FE, AFGE AT 83.50
{78, 2014 FRIG K 45.95%. Al %
FELLER M 4. T2, MUK k. Hotd B sk
FFRATIR KA

R 2015 i, AW 57 M BE 42 22.0412.7T,
[FLEHE K 67.46%, H A Il4: 0.01 1476, AT
1Pk 13.66 1470 HAh TR M¥i 4> 8.36 1276, i
FH 52 BB 0 %5 424 8.40 12.7C, 17T AT
#% 0.52 1275

2013~2015 4, A F] MCEHR PURIE K,
EPEAMKEN 25.19%, =FE5HN 4.74
{¢.76 6.01 {ZICHN 7.43 1270, 2015 4F45 2014
R 23.62%, HAERATA LIS 2.94
{276, A RIS 4.49 147G

2013~2015 4, ~aE] MY AW,
EYE MK 25.53%. #E 2015 FK, AF
RS 17.60 1270, [FIEEIGK 36.23%. M
MWt BE, ARBUCKK 1 FCLNM S
78.38%, 1 & 2 M 10.37%, 2-3 FHh
3.34%, =4ELL LB 7.92%, ZEATKEYEE.
2015 4F, AFITHERKAES 1.52 {276, iR
Ft51 8.99%.

2013~2015 4, 2= FATIKECH Frig K,
SRR A HEK 29.43%, £ ERBEE A FDLS
B3k, FE o E AR, S8 H G
TS E B . #% 2015 FIK, A
AT N 5.99 1276, & TS #9300 H 7K
MRS, K —F AR 5 79.97%.

BAE 2015 FJR, o HAMMEGKA 6.02
2,76, WK 21.96%, 3257 Fw)l 5 A
TR FEH A NS RFORIEG K . AR HAb
PSR ET T4 G v o A S YR s A5 25.39%,
EhE—. WKE EE, 1 FELARK SN
54.08%, 1 % 2 £ A 10.87%, 2 % 3 4F
15 4.27%, =PI LR 30.77%; 2015 4E
HoAh WG A TR K HE A 1.82 12T, THE
L 32.28%, 1T HRIRIKIHE & &

AFFICCURM L 2t A= 5
T O, 82 2015 4R, A A 7544 18.70

12,56, [AHeiK: 46.95%, F- 3 M S AE =
i AR AT 8 . AR TR RE S IR
ML 28.76%, R AR A 20.45%,
JEA7 T b 7 42.83%, JEEHRLG 5.02%, T2
a5 1.76%, HAth &5 1.18%. B % 2015 F i,
AFHE 1.00 2o e

2015 4, w| HARRS) ¥ 5.51 47T,
HAEHCEAT 4.94 1270, HATHEI M 0.15
.75

HZE 2016 £ 9 AJK, AFE~BEHN
210.14 1¢.7C, % 2015 JKIE K 11.20%; FEk
A mBt e NSOKRFITE R TR, A
B EE, A LAARRSI T 2 N

SEKRE, WEILEXTARRNLEIFN,
AT G RAPUEIG K, DLARRB T o 3,
SO I S A7 0% o5 LR, W B IE i T — &
(s, B sh e — M. SR T R

2. AR

MEEEHKE, 2013~2015 4, AFEL
BRSNS RNEE ks, 851
1 10.31%, 3= Z A R . TREETSY U
AR Forr o R H A 5 & 83 A
KIEL4& F ERBUFANh S 8 k3K, 2015
EN 765 1470 MINSEIL &I FRE
2013~2015 F2A FII AW EL 53714 95.08%
73.38%711 107.00%, A FJUC A SEIL BB Tt
2013~2015 4, ARG EESI AN &R E
Y 90N 1.97 4278 3.99 12.75/1-1.06 1278 .
2015 FSATHAM S & E B A K MILE: 4.78
.75, RAFHIEEIHEE A SRR, F
BRI e 5 A E PR TR A m kK

AL FIEE KA, 2013~20154E, AR
TG BN A IR B 4 A B AL 0 9 R -T.6614.7T
-18.214¢. 70 A1-11.0642.7T, ¥R AFRE, £
BUNWREE B T T PR AT I 4
DA 508 A (R B 4 A5 R TS

N T BTG BRIV 2E
55 AR, 2013~20154F, A F%E RGN 4
WA 312701270 8.6444714117.81
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{276, 2013~20154F 2 w2 HAth 5 % % iE 3
HRIIPLE 3 NT 461276 11.164270H/122.51
2.7, FERAT EHENEIN A B A AS AR
%4 2013~20154F A &) AT HAh 5% G
A KM IG5 9 N9.5312. 76« 12.4442, 761
19.2912.7C, FZNSATRIARIIRAT A 5
] P {55 FHAE S5 ot P ORAIE 4 S B HIE K

2016 4 1~9 H, AR &E W) B G 3.
BRESENILERE RN 114 12
TG~ -16.25 12 76M1 22.77 {275 5 2015 E44F
AP, SEiEshIlEembink, fAHRYS
A I E N SRR TS ARIEEE
BN A R I 4 B A B U 1 . 3R BN B
MBS RS S R, FER AR RS
HATIUH ik F G I 2540
BRI, RAFIEINERE SR, RATHE K
PR

SEE, IR, AW =R B,
NFLETENRES RN EWEIEK, 25153
DGRBS A ) N R, ST A S 28 G
(It PR3 . 25 8 A WA 7R A H
JE SR, B Y S5 I RE SR, DA
JOR eI ) e SR B, AR AN EEE )
BR.

3. BT R ) AT

MEE AR AT RE /148 AnE, 2013~2015 4F,
A FE RS 53 8 95.83% . 82.21% Al
90.76% . 2013~2015 4 i zh b F 4 5B K
78.39%. 63.92%#/1 70.43%. #% 2016 49 H
&, ATERLE) G R A A5 i 110.54%
1 84.82%, %% 2015 fEiE— S, L =LA
B I & sh it b 3 il o 3.83% . 5.73% A
-1.15%, Xf o> w40 BAGE 55 ORBR RE 155 . B4R,
A F A RE 199 .

B AEAGEHARL SR 1REE N

1. RIS IR RE T FAT IR R 5549 %
AT IR B T U RAT R N 5 44T, 5

A 2016 4F 9 H IR A4 11 4.16%, 5 40
555 1) 8.15%, A HA K Rk 0% 5 A =) B 5
% B —E R,

A 2016 4 9 AR, A=A R
RS AL RN 69.95%F11 65.58%, LA
IR LA, [R5 RS A F) T 2016 4F 11
HRATHI#16 PR MTNOOL” (A4 11 12
J6), AMARIHRNE R RATIE, TR
Sl ETEE 72.08%7F1 68.34%, ARG AEA
B ineE . 25 R 2 A B A A 08 0 SR Bt 4
O TEEICERAT IR, LRt 55 AR BT
IR A

2. AInsa B BRI AR LR A AT

2013~2015 4F, A ‘B ERE~50A
22.78 {1¢.76 19.17 1470 29.47 42T, 37N
A H R BRI O SR AT AL 1Y) 4.56 1% 3.83 5 A
5.89 fif. # % 2016 4F 9 HJK, AFIMEHRHE
FEE Tl 35.27 1476, A AT AR B 97 K AT
FEIT 7.05 i o 2 7 B4 2808 7= e 4 A 4 3 g %
FFIRIERE T8

2013~2015 4, ARG EEFE AN 4
MBS AN 38.84 1476 36.28 14 7GH1 47.26
.75, ARG SR ARG 7.77 £5. 7.26
F5F1 9.45 £, Kb A H A 3 R % 5 PR B e 0 e
[FIHA, A A SE TS S =5 1.97
2.7+ 3.99 1Z.76F1-1.06 127G, 435l A A K 1
BT 5 AN 421 0.39 % 0.80 f541-0.21 5.

SRE, A A AR S 25 (0 R AT R A R
BHSHE T, ArERGE = MEEE
BTN B A o B 2 5 (R B 75

75 &g

O] A SR BT B TR R B
BEUR S A RSB M BT AR i b 55 B 9%
PRV RS ML S5 R A Ak, R AT LSS
R BB B B A I SR IR RE L 55
TG, B 2014 FRaIR G AR ZR G 5
PN EI PR AT C R, BIA L IIA5 LA
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BTt
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N REEGURKIRE . AR, AR EEK
A5 P RUSEAER
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Bitfh 2 EZMSZHIRENIER

WH | 20134 | 20144 | 20154 2016 4E 9 A

W% H i

&K= (14t) 22.78 19.17 29.47 35.27
PErE AL (f2on) 114.63 145.31 188.98 210.14
B A &3 (12.70) 35.34 42.96 62.02 63.14
B % (147T) 29.55 39.85 59.46 61.36
KHA 55 (12 75) 22.65 27.27 30.29 58.94
A5 55 (14 1) 52.20 67.12 89.75 120.31
B (12.7T) 35.83 38.79 35.79 43.00
FiE S (12.7T) 2.95 2.76 1.62 1.43
EBITDA({Z7T) 7.33 8.19 9.01 -
2B R I & (fE ) 1.97 3.99 -1.06 1.14
W&t

B URUR e B (IR) 2.96 1.69 1.16 -
1203 R L (IX) 453 3.02 1.98 -
ST R B (IK) 0.49 0.30 0.21 -
AW (%) 95.08 73.38 107.00 83.63
BV F)IE 2 (%) 20.61 14.96 12.27 14.34
R AI 7 2R (%) 443 3.76 2.30 -
TP I 2 2R (%) 6.53 493 0.78 -
KA 55 T AL L2 (%) 39.05 38.79 32.82 48.28
A5 55 B A 2R (%) 59.63 60.97 59.14 65.58
=T (%) 69.17 70.43 67.18 69.95
B H2 (%) 95.83 82.21 90.76 110.54
B L2 (%) 78.39 63.92 70.43 84.82
5 &R AN 71 i H (%) 3.83 5.73 -1.15 -
EBITDA F| 55 3(f5) 5.12 3.00 3.00 -

iE: 18] 2016 AT = 5 M 5 404E R 2 F it

2AMA RATAH T BF s ZATHAEBRT A, CRAEEENNS; RPSATARTATEA, TRALZRPGS

3.2013~2014 <FF iH4R4E A AL 8 308 AR
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18 fr & R it E AKX
K IEAR
W MBER KR
FRPEE AR | (1) 28R KRS CRE- R 1 1E3Ix100%
R NEE SR | (20 n EEHR: BRKER=[(ABET n F)° (U(n-1)) -1]x100%
FE SAUE S A1 K
LEWEIRIR
B GRBUR B B | BN G RO R 4+ 28 S 2245
IR AR REL | B R AP A7 B8 40
SRR R R | BN R R
DAL | BB i R AE57 S5 WCBI A B4 E IR A x100%
B FIFEHR
BEARWRER | GRFFIE+3HAARIR S D 1 I ERGRE+K 6 %5+E 1645 ) x100%
FRPEI 2 | FRNIETA # R x100%
BN ANEZR | CEMRN B AR BB & KB 78I x100%
RS LEMIEFR

RrE AR | A REUE P Bt x100%

BT BEAM LR | 25 (KI5 + R 6 55+ A # A2t ) x100%

KI5 BEAL LA | K655 (KBTS +AT A & iaE) x100%

FHEREEER | SHRREUPTA & AL 25 x100%

WHIRRRE IR

EBITDA F 5 {54 | EBITDA/F]E S H

4=304% %1 EBITDA | &% %/ EBITDA

R RRENIEIR

MBI | W ¥ =& sh fuff & 1% 100%

AR | GRENGE A58 s 76iE11x100%

ZEB RN NG | &EESII SR EFPUR s 7551 x100%

VE: BLESRBT =R B B S G M B B R B+ NS R A
R S5 =B AR+ A2 2 VE G R i+ — 4R A B (AR3EB)D S+ R AT 52408
KI5 =K IS+ BT 157
SRS =R 55+ K i 55
EBITDA=FI{ &4+ 3l HIA A B S+ %8 53747 |H -+ e
HUE S =B AR S S+ 2 AR S S H
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CCC. CC. C. [EAAAZL, CCC (&) LLREEL AN, H—AME L+,

it 4-1 EFRKHGASFRRERESZX

%E%R N AAA. AA. A, BBB. BB. B.
“RES AT,

TR i B AR T A SRS VEIL R R

ER%RRE e
AAA | BSEREEEORS NG, AR Z ARG IR, KR A
AA PETEH R RS, BRI IS A K, B2 RR R
A PR S5 BEBER, B 5h AR RIS FRER BB, 24 KR
BBB | RiEfHES i, SARRIGHHREMMER, HLMAK R
BB PEAB S I BEEE, EAFIZ RS K, FE2 R
B BT (55 HORE TR HU BT LT RO 50 3R, 1624 UK 1R 5
CCC | Reilsfids b M ROR T R RIEDR IR, F5 20 MUK B
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	信用评级报告声明
	凯盛科技集团公司（以下简称“凯盛集团”或“公司”）成立于1988年，原名为中北玻璃工业公司，2004年3月更名为中建材矿业公司，为中国建筑材料集团有限公司（以下简称“中建材集团”）的全资子公司。历经多次股权划转和增资，2014年12月公司更名为现名。2015年11月，中建材集团对公司增资1.20亿元。截至2016年9月底，公司注册资本和实收资本为24.98亿元，中建材集团持有公司100%股份，国务院国有资产监督管理委员会（以下简称“国务院国资委”）为公司实际控制人。
	公司经营范围：建筑材料及轻工成套设备的研制、销售；轻工新技术的开发、转让、咨询、服务及相关进出口业务；工程设计、咨询。招标代理业务；绿色能源科技产品的应用研究和生产；绿色能源项目的咨询、设计、节能评估和建设工程总承包；新能源领域内的技术开发、转让、咨询、服务，新能源及节能产品开发、推广应用、安装；太阳能建筑一体化房屋构件、集成房屋、新型房屋的技术开发、生产、组装、销售及安装。玻璃及原材料、成套设备的研发、制造、销售；玻璃产品的深加工、制造、销售；非金属矿资源及制品的加工销售；计算机软件开发、技术咨...
	注册地址：北京市海淀区紫竹院南路2号，法人代表：彭寿。
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