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B B
WMEHE™ (270
B S A(fz o)
ECE & ()
A% (1270
K% (1270
LEfE55(1275)
FkiN (f275)
FiEBA (1IL75)
EBITDA({Zt)
GEMWFINER (LT
ENLFIE % (%)
BRI (%)
V7= U151 5 (%)
LFBES H AL (%)
B HER (%)
LEMSRAN %)
S35 IEBITDA(fH)
EBITDA F & 55 (fiF)

: 20147G

2013 £F 2014 4F 20154F 1649 A

137.36
713.17
256.99
220.48
83.88
304.36
738.49
3.22
54.55
50.91
437
0.81
63.97
54.22
76.79
13.92
5.58
412

131.39
685.11
258.89
190.93
86.72
277.65
598.21
5.12
55.29
29.13
6.26
1.02
62.21
51.75
76.09
8.91
5.02
4.05

E: 8] 2016 - 1~9 A M 4438 R 2 F it

SHIT
B Fikd

HR7E:

lianhe@lhratings.com

108.37
624.54
207.42
172.20
106.35
278.55
451.09
-47.27
-2.04
58.65
-1.29
-24.61
66.79
57.32
67.81
19.73
-136.86
-0.19

JEE I X E TR 2 5

R E AR ES K E 17 2 (100022)

HiE: 010-85679696
f£E: 010-85679228
Hotik
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2017 FEE— IR B HERITRIRSG

— EHR

SN AR AR (BURfERR “2
A7 BN ) BT B &R 1958 AL E
BRS04k, 1993 4 8 H
271 HABEZRARSZ N R COCT [FE D5 LNk
ANEIATEAME R (ARIRA[1993]98 5)
11993 4F 8 H 31 HF R (RT¥ 7 S% 114
BRI AR PR A & IR ) (k2 [1993]138 5)
feE, RS AR A R IR RN,
PAR T RSt AR A F . A& 5050 T
1993 4. 1994 F{EHME (HK00323) Fl L
(SH.600808) f-rii. A% 2016 4F 9 HJEK, A
a7 Bt kATRA 770068.12 FifE, Hh R g
AR @A A B 596775.12 Jifi%, 1
A BTSN H B 173293.00 J5 %, BERGTHIE
ANRT 1786, 58 (EHD ERERAR (L
TERR R D B S 45.54%)(1)
AL, ReAFERAR, s EA R
B RN E LR

ANFGEVHE R EARE: RO EiRkK&
HEIEI T IR R s T KR
I FAEAE KA k. OfiE. 8%,
SR 5 SN A ML 55 s BRI RE TN T
G JBM A s AN RIS R
e, WP BHELIEA R R TAAF]
RIRERD  FEMEAR TSN, @M
5, @B CGEERIEBFREE TS ;
FARL &S5

A FE G E A KRS e —, HE
WL R, bedh. Atk FLNSERET
2, RIS R s R Tl Al .

B 2015 K, AR (G BErELH
624.54 127G, B # M a 207.42 1276 (/0%
AR 22.86 1270) 5 2015 ] SEE L

N 451.09 1275, FiEEE-47.27 27T
BE 2016 2 9 HIE, A" (&9 #i~m
A 626.27 1¢.7T, P E B 215.69 47T (&b
O AR a5 22.97 {¢70) 5 2016 4 1~9 HAH
SEPUENMUN 329.91 42,7, Rl L4 8.57 44T .
AT 2R D LT LR
845 HEREAN: TH.

—\ KREAGEHARL TSN

A 2T 2016 ARy 100 42 705 #5575
g, JET 2016 4E 8 H 4 HRAT THE N 20
{2,751 2016 R 5 — W R 05 9%, AR A F]
PLRAT 2017 AP 55— Wk IR 05 0%, SRATH0
JEN 20 1270 CLARREIRR “AIHEEIHR SR
A 15 TR 5 PR 365 K, BIHA— ks A
5.

AW AR T L R SR N 8 (2o
TAEIE N A AIBERAT R, HR 12 ook HAT
WREIBE S,

2 4 3 A 7t 5 bR A A T R A T
B THT LR

= EFKEERRR

A F e E PR R ER IS Ak, A+H JiE
EmAF, HETE% 1800 Jimi4NEL &AM
B, B8 REASRIGHAL I EEN T 5~ 48
£, AR A LR . BRI . B
B REN. EEZE (B M. H RN, FEg
(iedi) A sk, 2 ZELERE, O
B B R . BL ZR AL R AE R,
BT EeE IS 50%. o, A wE AR R A
H BV R rh E A RS, DN bl
PR E B bR A FR S BUE IR T
Tolkgk, 78 2015 4EHR[E 4k 500 55 HE#
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TEEERELREY, AFKI R 4
¥, SEERTTL S T ks, MAE8ir
SN TR L R RN — A= 2
Job mE AR BN kA, T R SR 4N
5T AR R. AFERABHLTE.
HAR, AW R HF= M, 0 KERER.
KBS REmNR, CHEAEN FRRE
JAER, X80%F miss Lk, CHtE ML
SRS EAE, m A BN L& HRBS0OE /5
R JE PR MR SN 7 55

NFERNENRR. SR KEL R
W, AR O AR AR T B 3 AR AL
EE N T BA BRI SEAS . EFK, B
FRE S 58, A0 E RIh RN A RSt
Ui 7= d AR 4k BN A, AT A E A AT
e )1 Ha 8Tt B4 E0 3R 17 35 E 2k ik
FEEAARIMIE . BRI ERAT AR AE . fR[E
IRISFE PRk AT ML AR E AL . 20144 28 =] iU I
T AER RS U K R 2 — vk E A
Al ERRTE T R S A ANE,
A S AR K B T 30 AR AL T A IR
=98

It EE D A AR KE
IR A T I F AR B R4, 27 T-19984F
AT E N A RHE A R, SR I AR
SRIRER . a8 shin#dz il UL ELE
PR ATIIESL Ry ks P AT RO 428 1 R A i A
THENLB Sz 6156 — R4 e gt BOR A B,
200554, EANARELH LA 7 g B 44 R
WEHEEZ AN E AR EH %, BOHE
RHINH B RARER ™ o [ 50 & B A
A28 4 JR A A H (] 44 R s 4 1 25 R 2
5E AN ARELHBLAN Sy [ 4 JE = o A R RHZY
BNTEE IR 2 A TSkt . A R /NHELAN A
7 2 B g U — P N e T A FIHELER 1
P& o

AT LR BN B N, AR B R
RN, EEEEN SR ZET
N ] 3T R Rl T RN o A 45 5 S H AN W Ok
A FIR AT ARG MIRIE K, A RE LA

B AR B, 2 w555 DE AT e
(EAAAAE BRI B fUR ). AR BAR R A AE
VAEER

LREHE, e REWEAIRAR (L)
TR CERE AT PEE, A B KIEH
I AAT, TERRENTGE .

M. ERERERD

1. TR

2013~2015 4F0 ) B S UE BT R RE, AR
BIEA T 6.42%, FEEIT —F AR 7R
SRR AR R TR FRELL K 2015 4EAH]
S ZEHE KR R BT, A 2015 fEJE, A
BRI 62454 1470, B 2014 SFJRF %
8.84%; Hrhyisht =5 32.28%, dkiishiir”
i 67.72%, R E LAER B A
F, BT EAT AR A

2013~2015 FAFBNTE A PE N E,
BIEA T 15.29%. #% 2015 4FK, AnAl
BB~ 201.60 147G, [FIEL TN PE 18.99%, FEH
TRME4S (4 2551%). f75% (5 29.85%).
R (1 23.26%) M. sl B T B
AT R . A5 R H A SIS T B AT
.
B 1 A% 2015 SRR B PR
H bz
G
4.70% PL4s o
EEA
HArghit
PNEE L

TRz e 3
3.95%

Tk kR N8 TS
2013~2015 FaF MR EHIEKS), &
WEAEWK 0.35%. #E 2015 K, AF KM

Iy e L ARAR IR A TR 8)
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4N 5143 1470, [HEHEK 10.49%, A F %
MR 4T B RBRATAAR M It k4, Hf
FoAth 0% 1 % 4 32 B AR AT 7R S SR 20 PR ok
FEARAFAIE £ 44 o

2013~2015 A HE LAA e E T & HIHAR
BTN B I SRl 7 e o I K, R
G K 4342.65%, FER AT NEM S A
A BV = SORTR IS K AT S #Z2 2015 FIK,
AN F LA SUAE T2 B AR T N R 25
&RbY 4 10.05 {470

2013~2015 4w MICESR PR IR,
YIE A TR 26.28%. #E 2015 K, AFM
WEEYR N 46.89 127T, [FILL T FF 44.73%, A H]
LSO FHARAT 2K S SR AR AL i, 2015 IR A F
CUH TR AR AT A L 254 12.77 14T

2013~2015 4w RSO KA Friie s, 4
BIE AT 0.25%. #% 2015 4EIE, A # Mk
MKEKHN 7.97 1278, AL RBE 6.95%, HHERIK
M 0.19 1270, THREEEE A 2.35%, A a]i%0K
U4 T 1 I ik 9 2% 1) R WSO R BA— #E DL N SR 32
(5 81.58%) .

2013~2015 =78 ) Tl s R %, 4
BIE G TR 21.23%. #ZE 2015 FJK, ~F M
YR IN 6.34 1270, [FIELTRF% 2.24%., AF]H
TRAT SR K 5 A — LN &8N 6.12 12
TG, A HLAE D 96%.

2013~2015 FAFFLRE TR, FHE
4 R 22.61%, # % 2015 4EJK, AFAFRA
60.18 14.7t, [FILLFF% 30.70%, FERAFME
IR AT I 8 BT SR T B A7 T kA 1 2% BT 2
A ) 2015 FILTHRAE BT AN % 10.04 127T,
o 3 R T AR P A R R A RN
BRANA T BT X SR A R Rl T P kAN HE
e

BZE 2015 IR, AR MBI 9.49
{275, FIEIGK 42.71%, 25 HAb R s % 7 H
TRELANY FTAERE (5 32.77%) FIAFHRITH (AL
AL (15 67.23%) .

2013~2015 4, A BRI EH

FT R [, =4E20 5109 7.81 ¥R 6.37 XA 6.08 X
AN FFELR AR s A P R R, AR A
U 2013 R/ 6.61 YK R %4 2015 4E 11 6.19
s oy A S JE i B =443 3l 1.00 K
0.86 A1 0.68 X .

2 2016 4F 9 HK, A n] 5= kAl 626.27
.76, HARshsEr= . 32.61%, MR TTH, it
HFE T EEAFERMES (5 21.64%). MK
SR (15 20.36%) FfESR (15 37.06%). JEi
B F EALFE A E B (A7 81.91%) FITER
THE (15 8.30%).

SRKRE, Armshs it mie. M
WA AAE 07 o5 bR, IR B A I AE R i %
RMEAF TR, XERSEA —Emm,
& B AR B PR PE ]

2. WA RSN

MNAEEERE, L= FEAFLE R
SMANEPE T, FHEE TR 19.51%.
2015 FARAEHENIMETAEN 584.19 14
JG, R 19.61%, HpARSER M. 37
55 S B I 4 A 573.97 127G, TAIEL %
20.27%; T =4F, ARLEESHDERH B
WONFE, SEHEA T 21.40%. 2015 SEAFL
ERSI AR BN 525,53 12T, [FEL R %
24.66%, AL S B2 57 S I 4
460.85 17T, [FILL R 26.01%; i —=4FA A%
BRI SR BSOS A G, FE
HHEK 7.33%, 2015 AR EETE B AR
SRR AN 58.65 147G, [FIHEHEK 101.36%.

2013~2015 4, 2w Bl At alA
120.80%. 120.34%7F1 127.24%, A=Y NS
JR BT

M TR G, AFTER T B
SRR AN AE PR 2k L R ] TR AT DY 4
FLR) MR . R = EAFREIESELE
MAEREEK, FHEEHK 92.35%, 2015
SENF TSI 4754 1470; =4
AFRBESIIL S B A, FHES

95 Ly RSk T A A TR 5]



BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 B ak A3 IR B

4K 19.88%, 2015 A FIH FIH AN &R N
83.75 14,6, FE R EE E B e LR TR
SCAT BB 4 R BE AT B, A L K
196.47%; [F] HA$5 5% 3% 2 7 A2 I <e i S 4 A
-36.21 1470, AKRBEEAFFKIPIEET, AF
RRAEAE— BRI E S, Bl A 7 A k4
PO A BRI RS

MNEFIEENHKE, = FAFZEREI
SMNESHAN 179.79 1276 205.57 {ZICH
177.03 1476, ARIBEFENINSMAREEN
A FIRARE R RN 18 = A R B R IED)
RERMHEWINTHH TR, FHEETH
9.05%, 2015 %F /v m] % GG sh & im th &N
19258 1476, FERZILGE AT 4L [FH
Wi n | 78 B2 AR I R 15.55 12T

2016 4F 1~9 H, ARIEEES). BRED)
B GG s R LG R B 22.80 12
J6+-10.52 12.70F1-18.31 JT . 4 A R & T i -
PO SR BB & R L NIE R R, ARSE
TGS ILA IR R A F LA BTk A ) I o ]
SE B RGBS P R B s R i &
A AR B IE SIS TRRIE R BERIEIT
M, BEA RS IED R, ArEEE
5 SAT I IR RO RIRE, A 2B 55 B
MBI o

SMAEE, ARSKERDIRBONE IR TR
i, AAFFRTISCHEA b KRR
O E LRI ) I R B AR — BRSO R
7o

3. IR FTRED AT

MR B RE 1 38R G, 2013~2015 “FA
A RS LR B TR EH, @5
2015 AEJE, 2~ F Vi sh R FE ) R 5 5N
67.81%F1 47.57%. # % 2016 4£ 9 AJE, Lik
Te kRN 68.629%411 43.19%. 541, 2013~2015
ENRSEINS R GILAERT T, 4%
B SR BMFEh 13.92%. 8.91%FH
19.73%. LtAk, 2016 4F 9 AR, AFIMEHKE

7229 90.67 4.7, Wt 5 BAG: 55 B R B A5 4 0.61
o BEE, AFFE—ERISAET.
A 2016 42 9 HIK, AFETEHAMELR,
AFSEMARIT @S T RIFIA1ERR,
#E 2016 F 9 AR, ARHRGEITRE
401.00 147C, 4% 165 12 Te AR, Aw] a1
Rl ET IR TE W . A Sy BIAE BIE SR A 5 P
(SH.600808) Fl#& #s k& 22 & At A P A ]
(HK00323) i, HA R IRE.

F KREARGHARL B o fRE

ASARIHR T 7R RIK 20 12T, LL 2016
E 9 HRIM 50 3 at, AR R 7 4 4k
7 o E R 551 13.40%, 43615155 11) 8.08%,
I TR T 1 R AT X A WA R S5 A
—E

A 2016 4 9 HIR, AR =Ml
it 55 BT A4k L 24331l )y 65.56% 11 53.45% . LA
Z I 55 d o B, AR T S R AT IS
ON TGP AR RN AR AT 55 T AN ks 4331
- FH % 66.63%71 55.37%, /A i 55 i dH 4 A5 i
TNEE, 25 S B A A A A 2 S ) SRR R
T BIARITIER, A SLFRf s MR T
(R

2013~2015 4, AFAEEIENINERNE
g TR, 42514 901.68 12.7T 726.69 12T
584.19 1470, F3 il & AR BBk % 27 RAT R
[ 45.08 f5. 36.33 {51 29.21 f%, AELETE
Bl I A N S A 30 Jo S % 5 (R B )

2013~2015 4, ARZEE G E
439125 50.91 1276 29.13 12 7GH1 58.65 12.7T,
I3 RS B B R S RAT AR 2,55 £
1.46 511 2.93 fif, AFLEENIME R ENT
A IR AR 5578 SR AR R ] .

2013~2015 4F J¢ 2016 4F 9 HJiK, A4
FHE =4 5l 137.36 4.7t 131.39 147G 108.37
{2768 90.67 127G, 435l A B HE Rk B 27 1
6.87 fir. 6.57 fir. 5.42 {1 J% 4.53 f%. An|I4
7N A I A Rl % 5 DR AP e DB
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BTG, AR BT 0 AT 2w
ARG EAE — RN, WERF~MAFZ
BT BTN A I I R R R B R T

7y HBEERAEER

IR G5 AT IR T, AN EE R 22 L
A NRBUFEA 7~ B EHE LSS E
b Bt A, S E R KT AN BRI & ARl A E
BN A e et . A 20154E ), SANAE M
TEIE 18K A, o3RS ANk
AR AF . GINEPREGH 5 B AT %
BORBIAT RERBH I A IR AT 2B 4N
MABESARAF . DL BB UEIER R
AF N EYIT SR A R A A SANEk
A HANELRA IR A F . DR S PRA
Al BEERTARA R (BLURER “alk
UNEIRDNECT AN i wak=:97 4 B iiE SRS /NN
LR B RIRSE IR AR N4 5
REMKBAIRAF . D D 52 0 bR
BELAMRATF . RS KR R A F]
TGN TERARERARAR . ZHSNA
B E R EARERAT . SNERRARA
Al SINERRAIRAF . LA
B, BN, TR G340 &
HABIER = e Hodr, ARELE A T
TNAFHE BT A R S AR A PR A A
W B IRML VR Ao, SR A
ql, FEERMWLG. Wl Bk, BT,
SKEER, BLE 100075 Mk A A= RE ST,
TREFAR 534G % EBEER T F AR %
BN TREEARERAGRAH .

A 2015 FJE, FHIRTT A A 5 A
N 82276 1470, A& & &1t 267.89 14T
CE/DBUR A S 127.08 1270); 2015 4F, 4H
1377 SEFLENL IS 503.71 42,78, A #.%5i-54.96
{¢.76. 2013~2015 4, HLRTTEE HEI S
N AA AR AR 5T 25 AR 621 49.97 £,
40.87 {51 33.59 fi5. $HLRTT & E G S &R
0T A S 0 R 5 0 AR 4 1 DR B A 3 S N

3.54 %, 3.30 {5 A1 3.19 5. HR T AL EIHBIN
SN BN A B A R B 05 ORI RE 08, HEAR
T3 GBI Sl IR A VA L R X A T R B 5 ) R
R RE ST .

BARE, AN P A g R AT A
RAR T H A BT 22 2

€. &g

AFNENE N A KRB R A P Ak, A
PRRERUE . IXHRTE . BOAKF S5WT R ST
LU b A A T T R A Zr G L% o AL ANER
ITb SRR SRR, AR BB FIRE 155,
TEE G A ek, AR P SLRMRELE, fis5
IR SA9E AL ST g8

P /ARSI IR S 2 7 S| ) 1PN T
THRIIPE, I B S AN BN EL ™
HNE{iEN s P VA ERZ ¥ b NS B s LR VAS Sy &
e, BEARAE A . BEA 2 R AH O 2 B0
H AR HERE, ZRE T84 0 il — DR,

N B AR B N, R B
B, LEITE R AR E VR Al
JUEEAT B3 55 U B, L5 55 T AE AT AR L
eI GUR S A F BB AR 159 .

A SR SRR 53 53 ) RAT R 2 W) DA 5 55 4
AT — RE RO o 2n ) B SR B 7 g AR SO0 A B4
IR A ORI RE LR . SR AR B A 7 14
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Bitfh 2 EZMSZHIRENIER

WH 2013 4¢ 2014 4 20154 | 201649 A
W% H i
AT = (10 t) 137.36 131.39 108.37 90.67
BrERA(12.7T) 713.17 685.11 624.54 626.27
B 5 R a8 (12.T) 256.99 258.89 207.42 215.69
i B 55 (12.8) 220.48 190.93 172.20 149.21
K% (14.78) 83.88 86.72 106.35 98.41
AR5 55 (14.76) 304.36 277.65 278.55 247.61
B (12.78) 738.49 598.21 451.09 329.91
FiE S B(12T6) 3.22 5.12 -47.27 8.57
EBITDA({Zt) 54.55 55.29 -2.04 -
ZEVEF I A (12 00) 50.91 29.13 58.65 22.80
W45 bR
B TURUR e B (IR) 7.81 6.37 6.08
A2 0% R L (IX) 6.61 5.96 6.19
ST R A (IK) 1.00 0.86 0.69 -
AW (%) 120.80 120.34 127.24 108.89
BV F)IE 2 (%) 4.37 6.26 -1.29 11.87
SRR 3 2. (%) 2.64 3.03 -8.33
P I 8 2R (%) 0.81 1.02 -24.61 -
KA 55 T AL L2 (%) 24.61 25.09 33.89 31.33
A5 55 B AL 2R (%) 54.22 51.75 57.32 53.45
T U (%) 63.97 62.21 66.79 65.56
B H2 (%) 76.79 76.09 67.81 68.62
HB LR (%) 49.32 49,54 4757 43.19
ZE A IS 7145 L (%) 13.92 8.91 19.73 -
EBITDA F| & 5(£%) 412 4.05 -0.19 --
4 HR 7 55 IEBITDA({) 5.58 5.02 -136.86 -
E: N3] 2016 F 1~9 A M S EALF
I 3 L) AR SR AN A PR 3] 10
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BifF 3 EZMSZEFAITELN GhEN)

5 15 & R

it B AR

KRR

PR SRR

B AR

BN R A KR

A B R A KR

(1) 2 8. KR CRI- LD /E#x100%
(2) n S5 BKR=[ARBIRT n )™ (U(n-1)) -1]x100%

LEYEIERR
R URUR BE RA | BUSONS CT-H RSO 5 i+ 450 7 AL 2240 )
IR | B AR 58 14 4
SRR R R UL | B MNP R SR
AN | B R TREETT U I 48 I\ x100%
EFetr
BEAWER | QERE+EAARIESIHD) | A SRS+ K+ %) x100%
F PR R | FRIEET # AL A x100%
EORRER | CENVSON-ED AR - BN 4 T B D FENI A *x100%
RSB LEHITERR
TR | BRI P % 100%

LS AL R

A6 (KBS H6 55+ # M ai) x100%

KI5 BEAL R
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	网址：www.lhratings.com
	信用评级报告声明

	未来，公司仍将围绕钢铁主业，加大产品升级力度，通过持续技术改进和高附加值产品的推出，顺应市场需求，并注重单位生产效率的提高，降低生产成本。随着公司相关建设项目的相继推进，综合竞争力有望进一步增强。
	本期短期融资券的发行对公司现有债务结构有一定影响。公司现金类资产对本期短期融资券的保障能力较强。马钢集团对本期债券的担保可有效提升其本息偿付的安全性。



