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ARl R YERFRAT
2017 £ E £ —HRiE iRt R S5 B ERIR S

— EHR

IR VLR AR A PR A A (LU faifReA
H]”) AL 1996 4F 3 A 18 H, A FHT & N
PR F S T A RAR, HEANE HIL,
B R, HM AN 58 Fit, HZ&IL
FH A& 50% My, EEfRENNEA
Lo 2000 4F 2 H, AwEMEAE 58 Jiod
§i N 3458 Ji7t. 2000 4 10 H, 2000 A H] 4
FRAS T A pd TR AL SEBI A PR A ], VR SE
A H1 3458 Ji7tARH Ny 11800 JiJt. 2004 4EA
FEM A 11800 J3uAE A 35800 iUt
2016 4= 1 A, RIEHHIAREREME, ARk
ERFNHHE BILART A H L. #2017 4
3 AJE, ARNEMTEA 35800 fioo, HEILA
B LS REH 50%M 4y, HLHE 2 7 F5 A2 1
E: HEBIAFRARAWA, HHEHE %
i 50%, Fr LA B 750 44 I AR A IR A e
TE RS AR, P 44 I AR A R B — B 1 S I
R R . A T 45 % AR R s b
YN I=EAIN S-S

A FENE A HE: A=V rHIEA =
BEETEL . B AEREIE. T RS
R « A, R RIE
M SRS EE R AEARK D
W55, ZE AR A= B R AR AR
IR WIS R BB L4,
LERRUIN TR =R 55 o AR AR
£,

A 2017 9 3 AR, AR E B,
NFATER . A= aEE B, Q0 & .
PEAS BB L U IS 6 R A BRI,
HIE 17 REBRERTAF

B 2016 K, AFRTE” (B LS
261.10 127G, &R A1 14454 1200 (HL

H AL DRI R AR 16.23 1278) . 2016 FEA
A SEEUENMVIRN 147.07 1270, FliEEET 23.20
.75

#E 2017 4 3 HIR, AR~ (596 &
Bl 267.431¢.7C, A& B &1t 151.30 {2 n(Fe
WS B AR ES 17.80 1278)

2017 4 1~3 H, A#RISEHENN 44.80
{256, FE L 8.61 127G

A FEEM L EER T SR AT TR X
IRl 2R T AT HE AT KX AL Tk [

—\ REIEHARLE S

2017 4, AEFEMFE RS S 20 147T;
RURANRAT 2017 25— Wk R 5507 (AR
fRRR “ AW IR SR 10 1276, RATHR
N 365 Ko AHR IR T R SR TS TA R
BN & LI R ARAT

A1 e B o JeAH R

= EFRKEERRR

N F LR o T, R L
FEA L FTRRLA B POl S5 55 9 2 et
FR R E v AT, RN . VIPE. FraE
HHEXZ RN G AT, Gasfs
JE B A RE AT A7 Yo e IR E A
Rl HAE A, A E A bR W2 R R
ARAMVAF RIS, WA H TR EA L
TRk R AT R A W E TR il

NS A ER R A PRI dh 4 Al
FEWIRE . TLVH. GBS 3N E S, F77 RS
1.52{¢ R, B2 5 4215 200~30%H 7 37 173 40l
O3 A EGE R H G E 35 2 LK) 3
Aol B H A EL A RE ST 4 B 4 AT
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“ LA RE R ORI b AT P 9 7 AT
PSRRI e Ve UK i 07 W
B R E A AR A AR R A 220
T34 [ R AR RE DT, 2 SHEAT ke A
W L2 . R EA, AR
PR ORI R SRS L BOE A A5 1E
AR FRREDOROREN . BoKE. K
AR DA RHBOE TSR 2 R 17 dho

FERIE AN fy 5 7 BT, o> W] A T
ISO9001: 2008 frJsi &K R INAIE, HH5™ il
o 73CIAE, sk, B, H. 555024 E
FAHX s AR HA B ERRPBUE Bk
SRR A BHEOE T IR BT AR A P H0R,
BAN 7 A EAA A S B 3 RAR PR 2
H . HATZ E N7 50 58 i R e — A
HAIRGR A% 03e F 071 A~ FER R
FEIH A RS B T A
W TRE . BT A SRR I T 5 14
e, WHERE, AFREeEE KR
SEAER-ER G S AR P . [, A
A ARFEH SR A L A BEVR AR B, KT
Kt A A . T REIREE . BT RE IR s
B LU ERM B T S, T H ARSI
SEEEXELIH, R =T
Ve . T H S R O N R T
Ak 5 &7 NE R o T E S (R R L

DA B AN B O, B B A G
MBtE. HAIKFHAE B L s W SR
MRS, BIREAIRE i fafd, fi% il
W RN, B EtEmes, KRR
H BB SO IEROR, A 2 IR B L b,
REOUE FIBOR . Aok, AR LH I fRiR
P FER ARSI RN Fr AL R B AR R
RN, 2k 55 U A AR F AR, AN
RIT AT ZRET .

ZaE, AFBEREHXNRER. 28KE
BAEEE, AnBHKIERESN AAT, TF
PERNEEE »

M. EREHRERD

1. TR

2014~2016 4, Awlishst - R g K,
EREAMKEN 21.58%. #E 2016 FK,
ANEIIRBN Y 145.28 127C, [FIE T+ 10.85%,
DLEE M %4 (5 15.96% ). MUK (5
11.38%). 7% (5 32.90%) FAFATIKER (&
32.46%) NFE.

] 1 5 2016 SRR RSN PR

BB
&
15.96%
s BB
e FRE
32.90% R
™ 4.05%
E-iy
11.38%
ﬁf’i{ﬁ_/
LRE TafTER
3.25% IR
32 46%

FAPRIR: 28] FAHRA

2014~2016 4, ~nlEHEEEA gk,
KN 6.48%, HE 2016 FFIE, A
H B B4 23.18 {4, [AIELIGK 5.90%, 45K
FARITAER (4 99.09%) Fl/bEFEFIS:, H
rh i 52 B 5% T % 4r 8.25 1276, J9ARAT R 5I0
RIS

2014~2016 4, 2w MR A gk,
EEAHKZ 6.64%. #E 2016 FK, A
SCEEHE N 5.88 1270, [FIELIEK: 9.25%, 4=
ARAT R L EE,

2014~2016 4, 7> a] MWK KI5l T %,
EWE AWK EN-3.46%. B E 2016 FE, A
H] NSO ERCN 16.53 14T, ALK 20.95%.
O A NSO R 4245 FH RS REAE 40 6 T I Tk
% 0311270, WKTHHEELBIA 1.87%. MIKES
K, R AE—F LA & 72.45%, TKESTE 1~
2 [ 7 21.15%, KESTE 2~3 41 4.80%,
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MW AE 3 4E K DL L 1.60%. MAEFERE,
BUE 2016 )i, 5 GKIT AR BIAAR RATHT .
RIS SN DV S AT
11.90%. EARE, A E RIOK K E R, £
HREROE B, (ESR T B LU R
2014~20164F, & TR IR K,
AR K- % 33.39%, T Z T SR R AR
R IR 2 5138 B4 72 277 AR K AK & 4 k)
AFELEFTE . A 20164FE, /A A P K IN
47164270, [FIELIEK2.34% ., MK KE, T
ASE SR T % 7 — 4 DA P 14 o5 4 30 T T R i T
RA54.32%, TKIETEL~24-1111539.78%, K
WATE2~34E (1) 154.93%, TKESTEIE K LA L) &
0.97%. MEFFEERE, AR GIAERIHHAR
ARBAGT 4 BT R & 2 5 T T R A )
HA2.24% ., SAEFE, TR G A w RS B
FEHER, HARTHERKAERS, FEH| A F W
R TUK B, TEER & S FUBOE T H &
7 NTEE B, 8 E) P SR AL T
/K. 2013~20154F, FHoAh M UGB 5EFE T
B, E¥EA TH14.66%. #HE2015FK, 2
H] HAR S S O~ 4.6312 78,  [FI LT F425.33%,
FERAF] T 20154 1K T AR 3K TE R T)
FEFTEL. #Z20154F K, A &) HA MG A
B WHARK2.931470; &A14:0.55(270; M
W 4:0.041270; HAbA kAR L.221270. HE
20154F i, 2 \) HoAd RIS T FR IR K 7 #50.11
{¢.75, WKL N2.37%.
2014~20164F, fFHTMIBitREIg, £
B AWK R NAT.64%. #2016 KA 7 /7 1%
47.8012. 70, [FIELIGK21.31%, 322 2 EHT
HraL B R AT BR 2> 7 -4 1 B o 5 3k
H T 20144 FF 46 P T AT R BRASFIFT 72
FrE. 2014~20164F, 2 w|BRAE BT 2L
Wik, FER A A BRI & TAE AT B
WA, RKIAF BRAFAERAE LR . #220165F
J&, AFMER FEMBCAEME (1528.89%).
FEAFTE h (519.33%). PR EAS (1536.90%)
AIF R (159.23%). BAKE, AFRFRL
WM E R, WRKIRGE, XA R RERK

T, AR R A

B E 20173 H K, AFWE~ G
151.8612.70, #:20164F )% K4.53%, FEKH
T4 A7 SRR OK R 3K . 8522017
EIHE, AFETR M 423561470, 20164
JERIE K 1.65%; A F] A7 748.9914 70, #:20164F
JEH K:2.50%.

SEE, ARG AR AN RIOK R
s, WMARBESEE e EH, AR
BB R M ], AR B B T

2. WA RSHT

ZENESNJTE, 2014~2016 4, HYEERE
PRHETT S U BN & AR R, IR =5
W4 135.43 127G 154.57 12701 164.95 12,78,
EPE A KZFN 10.36%. 2014~2016 F, A
A& EENMERNA I, E=95 0108
139.61 127G+ 155.00 1701 165.51 127G, 4
HAEMK AN 8.88%, ZiLHRAFNNLGIME,
TAT IR S AUEFIEK om, 2014~2016 4F,
AFEEFEDNINE I 38 124.44 14756
148.37 /.70 156.47 1276, FIIHEK 12.13%.
I =AER, A RIGE G A A R
Wsh NI, 2518 15.17 1275 6.63 1270H1 9.03
f¢.76. MR\ & %, 2014~2016 £, A#
B4 N B o A 110.42% . 117.09% A1
112.16%, ]SO\ SEIRR S8, SRILAE /T 1E
o

MR GIEENE, 2014~2016 4, AaKHE
TESNIEIMAREAK, 4351 2.93 12.76.0.28
{053 1070, FEWEN NIERH, k=4,
AF G E NI A H 5 AN 16.55 47T
21.39 12,761 15.05 1475, FF-3 52 532 5))-4.66%;
I =AE, ARG IR AR I R
3l N-13.62 127G -21.10 127G H1-14.52 14 7C

2014~2016 4, AFFEGIESIHTM SR E
AN 1.55 1270 -14.48 /2. 76M1-5.49 1278, 2
A 45 A & IR NN BRI 2 A F AN
TE, BEEAFEEDHRFLEAN, KKAH
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TSR AFAE AN BT )

BFIEBITI, A ETE AR
B IR, 32 B A R B0 I 4 FIR W %
FULRI IS, 2014~2016 4F, AE|ERIES)
AN 3N 41.26 1¢.76.50.92 12,701 48.53
fe.78, FEXEAEMK 8.45%, Witk
B4 5> 58 8.07 1.7t 3.88 12701 4.69 12
Tho A F BTG A F BRI EIEAE
KRR ST, =K 551 38.55 17T 35.00
{0.7CR 4175 1270, FHEK 4.07%. 0 =FA
F] B P B AR LA IR R U BN 2.71 14
JG~ 15.92 {2,761 6.78 12 7T. .

2017 4 1~3 H, ARG E AR
SR EIFHON 358 1270, MEWANE N
103.51%; 5 B3 311 5 5 1% 20 7= AR (1) L 4 9 B
53 791 °8-0.09 12 70/1-3.12 /27T .

BEE, ARAEEIRIIE R TR
i, WNSRHUR 2R, FBEIAFIA e
TEL AR TR, A R AR AN b 5%
JE17.

3. MR AT

ML fGiRe Jifedr A, 2014~2016 4F,
AN FIREN R RO F R PG K, AR AL
SEIIME 4T 208.83% K 145.56%, #E 2016
EIR, LIRTEFR 30N 227.79% K 152.84%, [F]
LA R Bt B =4, ARSEIERE T
T HME Y 15.55%, 2016 4FN 14.16%, %
FERB EFA 412 NES . #BE 2017 4 3
HIE, 2w 302 3l 3 b2 5 5l A
237.00% /% 160.54%, # 2016 4F )ik 7yl HE K
28.17 F1 14.98 N1 43 55, o A Fl R AN PE FE AR KA
T AT RE T IR

BAE 2017 4F 3 HIK, AFXIIMALR 1.62
{276, RN 1.07%, BB LA
B, B E LR XU AT

&1 20174 3 A k3 Ao 4t oL 45 77 L. %)

BHRAF HARRE

2 S TTLLIE T BV A PR 2 =) 6200.00
SRR T AR B A A PR A ] 2330.00
KV RIEEM R G AR A A 900.00
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W RS T ARAR 1100.00
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B O SRR A PR A 456.00
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i 16206.00

FEAPRIR: N8 Repk

A 2017 4 3 AR, AR HRREDE
147.62 {470, KRIEHIZEHE 4953 1476, ~
) [B) PR B IR TEE Y .

T KEAZEHARA Z SR {RAE

1. A% ekt Fat o &) A it 5% 0h

O\ F AR IR 5 AT A N 10 4476,
7 2017 4F 3 H AT 551 9.31%, XA w3
BB K

#A 2017 4 3 HIK, AFE= AR 4
B 55 B AL EL #2533 Dy 43.43% 01 41.51%. LA
2017 4F 3 F I 55 dm B, AN R Ak A
7, DU RS 5 AT, AR B
it R 4 E 5 55 AL B R oK o Bl BT &
45.46%71 43.69%, A F 4 AH/NME B, B
FER A B A W IR B R S AR T e T
FEICHRATRE R, SR E AT BRI T IR Ak {8

2. AR HER T AIELAE N AT

2014~2016 4, AFBERTE (CHIk
ZIREHYE4E) 258 18.95 147t 18.27 47T
F120.81 A4TT, 53l A< R AR B 75 R AT A0
FEF) 1.90 5. 1.83 f5H1 2.08 fi5. #i%E 2017 4
3 A, AFIERGE R HRZREDEEE
N 20.53 14.7T, A AR AR US55 AT AL 1)
2.05 %o AR 4 R TE0 AHART Rk 7% 77 Ok
A AL

2014~2016 4, An|LEHNINETNE
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N ) 8 T B v N A S R A Rt 2 1)
REERE I — M. RAE, AFRIERTE XA
H R Rl 25 (AR R R ) R A

75 g

AP V% S AW /N B SOl A P A
FEAL AL AGE AR S5 A ) 2 e KT RCE
AR, R ORI PR B
b AL I LA B AT BRI T e i gy,
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T BRI AL 2 A 28 AR OGBS ik A
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O3 ) B < R 7 A SR S R 8 5 ) OB
BEJT R4

AT, AR IR TR B A BB
MU o

) I 8R40 SR A AT PR )



BSEETBEIRAE
China Lianhe Credit Rating Co.,Ltd. %,:‘?.—,ﬁ}] r?l]‘k }'}2':\7/15{/[?}?] ﬁ"ﬁ*ﬁ%

Bt 1-1 B ARINEEHE]

2T 50%. M B 7L 50%.

v v
Wi T LR ERIA R A A

i AT A0 S F A RN ) 3



A

j=4

AR BAR

=3

R 21

"

A

v

NSIEERERY e

B 1-2

HEHEIIRAG

China Lianhe Credit Rating Co.,Ltd.

BS&ET

= \\\\AMﬁﬁﬂ,Eﬂvﬁﬁuﬁmﬁa
i
R
i) ||1||+ SABRHE I T 7
\A EEEHIBET R AT 7
||.% FEEL SR T
iz
=3
d — ] memeresream |
s
7 \A DI IS T AT 7
] - {
R
= |||||Aﬁﬁﬁﬂ%mﬁﬁﬁm@a
|||¢#%@%ﬂ%%%7
||||¢ FEH BT 7
biid
L &
— |||4@EE§£E%%%
g
o |||Lﬁ%%ﬁﬁﬁ%%%
Ho
o \\\4@%&%&%%%%
—
0
L ||||4 e BT
SR T T
=
2
L |||Lu§E%E%%%
W
IA
— |||||4%§ﬁﬂ%¢iﬂﬁmga

\A HHUEHE R TS

) I 8R40 SR A AT PR )




BSEETBEIRAE

China Lianhe Credit Rating Co.,Ltd.

42 Iak T AE IR BRI

Bitfh 2 EZMSZHIRENIER

WH 201448 | 20154 | 20164 2017 4E 3 A
T -8
M4BT (12 8) 18.95 18.27 20.81 20.53
e B EI(f2TT) 196.14 233.77 261.10 267.43
Fir 285 B 36 (1. 70) 106.48 121.97 144.54 151.30
JE AL 55 (12.0T) 42.15 54.20 54.09 55.33
KI5 55 (12.8) 34.09 45.79 52.78 52.06
A5 (14TT) 76.24 99.99 106.87 107.39
B (M2 T) 122.65 132.01 147.07 44.80
3 212 71) 14.37 15.65 23.20 8.61
EBITDA({ZJT) 21.32 23.54 32.02 --
28 MR B4R (12 T) 15.17 6.63 9.03 3.58
gt
B TRUR e B (IK) 5.35 6.29 7.09 -
A7 0% JR % IR (IR) 458 3.49 2.63 -
SV R L (IK) 0.63 0.61 0.59 -
AW (%) 110.42 117.09 112.16 103.51
Bl 2 (%) 17.93 18.66 2156 24.35
SR AR AR 2 (%) 8.37 7.43 8.81 -
VT PRI 2 2R (%) 10.40 9.79 12.37 -
KI5 55 B2 A4 L 26 (%) 24.25 27.30 26.75 25.60
AR %% R A 2 (%) 41.72 45.05 4251 41,51
B 45 2 (%) 45.71 47.82 44.64 43.43
MBI H 2 (%) 176.84 198.56 227.79 237.00
TEF) L (%) 137.38 138.86 152.84 160.54
ZE LA IS 7145 L (%) 27.30 10.04 14.16 -
EBITDA F| 5 A5 50(f%) 478 4.98 6.49 -
S IEBITDA(TS) 3.58 4.25 3.34 -

D 1. N8 2017 R EMSHBEAZT I 20 AAERFT T THRAEA LR T R4E 3. RIMEARTHAKIE S
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	财务数据
	信用评级报告声明

	公司的营业范围包括：凭生产许可证生产、销售搪瓷、铝制品、不锈钢制品、化工（不含危险品）、家用电器、塑料制品、保温产品，建材销售；经营本企业自产产品及技术的出口业务，经营本企业生产所需的原辅材料、仪器仪表、机械设备、零配件及技术的进口业务，经营进料加工和三来一补业务。钢材、焦炭销售。
	截至2017年3月底，公司设财务管理部、人事行政部、生产经营管理部、创新发展部、供销管理部、安环质管部等6个综合管理部门，并拥有17家全资及控股子公司。
	截至2016年底，公司资产（合并）总额261.10亿元，所有者权益合计144.54亿元（其中包含少数股东权益16.23亿元）。2016年公司实现营业收入147.07亿元，利润总额23.20亿元。
	截至2017年3月底，公司资产（合并）总额267.43亿元，所有者权益合计151.30亿元（其中包含少数股东权益17.80亿元）。
	2017年1～3月，公司实现营业收入44.80亿元，利润总额8.61亿元。
	公司注册地址：涟源市茅塘镇石门工业区；办公地址：娄底市经济技术开发区五江工业园。
	截至2017年3月底，公司共获授信额度147.62亿元，未使用授信额度49.53亿元，公司间接融资渠道通畅。
	2014～2016年，公司现金类资产（已剔除受限货币资金）分别为18.95亿元、18.27亿元和20.81亿元，分别是本期短期融资券发行额度的1.90倍、1.83倍和2.08倍。截至2017年3月底，公司现金类资产剔除受限货币资金后为20.53亿元，是本期短期融资券发行额度的2.05倍。公司现金类资产对本期短期融资券保障能力较强。
	2014～2016年，公司经营活动现金流入量分别为本期短期融资券发行额度的13.96倍、15.50倍和16.55倍，公司经营活动现金流入量对本期短期融资券的保障能力强。2014~2016年，公司经营活动现金净流量分别为本期短期融资券发行额度的1.52倍、0.66倍和0.90倍，公司经营活动现金净流量对本期短期融资券的保障能力一般。总体看，公司现金类资产对本期短期融资券的保障能力良好。



