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2006 4E 2007 48 2008 4¢ 2009 4¢ 2010 4¢ 2011 4 2012 4¢ 2013 48 2014 4¢ 2015 48 2016 4E
1 E
g 1898.16 2090.14 2517.69 2921.31 3683.72 3717.38 4405.23 5040.00 6500.00 6500.00 6500.00
HE
#H 968.28 2326.02 2579.04 1969.19 3006.96 4484.49 3961.10 7070.28 3628.10 5582.32 5177.93
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g 19165.51 20946.98 21741.16 19654.09 22720.78 24832.98 25659.03 28798.35 26019.94 28706.60 27049.10
i E
PR/
A 9.90% 9.98% 11.58% 14.86% 16.21% 14.97% 17.17% 17.50% 24.98% 31.03% 24.03%
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HAVEE N, TEAE R K EER A T
[, # % 2016 ik, HEA R~ REIAF] 6839
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i,
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2006 £E | 2007 ¢ | 2008 £4E | 2009 4E | 2010 4E | 2011 4E | 2012 4E | 2013 4E | 2014 4E | 20154F | 2016 £F
hE (P
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fie | A A&
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= | R R
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R 2.08 3.18 4.41 6.86 5.70 7.63 433 18.63 11.80 29.26 10.42
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H OSSN, A TERE, JET 2014 44
JE$ B T 25 2800 Jo/ME /K5 #E 2015 E )5,

AR ENG, JT 2015 FAFIREE
1600 Jo/MELL N I AF B ARAL; 2016 A KR
HEIHE, #ZF 2016 fEIK, AMLEEME BTFE
2940 Jo/Mi, 2017 FLIK, AN S
FERR, #E 2017 4 6 HE, SASBMEN
2570 Jo/m

K4 TR ES

(IT Al 5T Ay
3000 3000
2800 \ — j \ """ W 2800
2600 - N LS 2600

A e A . i
2400 \/\ o [~2400

L T \\—/\, .
2200 = 2200
2000 2000
1800 1800
16007 - 1600

T T T T T T T
09-12-31 10-12-31 11-12-31 12-12-31 13-12-31 14-12-31 15-12-31 16-12-31
SEgT SR — %%k IEEE
PR WindZ5i7

FFR K WindFin
gr BT, o E R AR B A R

TR, 7R L SR AR E P A o Lk

by S B A PR3]




BeEEEGHEIIRAE

China Lianhe Credit Rating Co.,Ltd.

¥ RS IR AR

. PEBERE - HEN AR,
(AR G RN, 2 O8E D  E 7R
WA ER, TP TR M. R
T35 BRAG R P b e | A 7 B ARTE AR
AR FEE AR A AR 5 .

o, A 42

HEL AR B0 2B 77 A S AR iR B A AL R PN
fE R, AR R FEAR, BB AR AT
RO, PN B ARER, bearige i s e .
HL AR A b 28 R 2 T e TR0 5 A 7 A 2
Rz 2. R4 iR B4 AR A Ak R A
CIVAl  ZNCE S =Pt AN 22 # N
K.

BT, o E R A R T 2 W
B, BEWHL A& =Mk, KRS,
AESE, BONAT LA L3 = S S Re 1)
Kz—o

H, MERREASMHEBTT, BHEE
WAl B e L P R, ol P R A i AR A
X B, SRBU R F T SRR R AL AEAT
A TS 75 B HE A b T BUR N BRI
SRS R Ty, S —F A 7,
TR S i) BT F B, AR
A A LA 77 50, A 2220154 )%, St fd
HROE=m M hdG. Hilt. 2N
5 SR DGR HET, 2w ARk 3 N 2 [E
s MomnHAVEFRESB, BITRH,
se AR A 7 ST BRI A LA, B b s
877, (HME#E 201641 H W EGHE (S F Rl Tl
il 85 1 1 R T A oG I R R ATy (i
Bi[2016]6530) Wik, ZRA&H] KHEH
R BN T 4, B — e FE A E3GnEg
SIS SRR R A HE AR

MBERANKTE, T JUAE [ R e
R, BN R ECOR . MR,
H 2011 4= [ B AARAR T 72 7 BE S PR e S R
gk FThEEs . i E 2016 S5 H E AR B RE
N 4243.70 JiMi/AE, [FILEIGK 9.47%, 4Tk
REXLTRIF JEMKIH S, #i% 2017 £ 6 AR,

[ H AR AE = TR e
i F1 4497.80 J7 M,
KI5 A b E AR AR E 2 P R

MERES AN 3836.30 1

LA RETE L

(alay

—— ALD:FBRRBFEFToHE —— ALDFERRIBRTTRE

FRR K Wind i

Wk 7T, WIEKILE G, 20064F
~2007 4 4 J& 5 (1) ¢ % 4 T~ 18000 7t/ M4 ~22000
JC/M Y X 8] N e iR Sl s - T-20084F A E], 52
L fE NI PO E K, T 20084 4 IK 2k £
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2013 4 T FME BALEBAAT ) CERAT RN
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JE AR SRR, EEARYE R BRYR. R
B, GHARREER G R
f K CUE R H MR . T2 AR 4%
REVEVHFE . PREZORI ST A 1 AR E
AR T AT Mk 3p 2 A B B i Je AT BE IRk
He H AR SEI

(XTHRBERPEIMNFHEHETE
3y

5 AT ) RS, BB G
) (T AL A= GE ™ =t )07 G 148 T =)
LR T Ak e E I 47l ) B L R K3
P, Il 7 BAKR BARRAH G ECR f . o
B3 EARERAT AR . 2015 SRR ATVAEIK 16 13
TR UL TR, 0TS v FE fR RS R R T
13700 T-FLi, LI 2015 FJ& JeiE A B RIE 5%
FERI =g, FH EAN RS ZE bR A A% B Al B B
10%; J"AESHLE AT H UL AN i, SRHX
CRE TR M HE S B Z A A B PR ReiB AP IR
AR A B REUR S5 4 AR R K B R L X
e, LFFRMEE LS kAT B
KGR, #2208 45048 AL R A 7 i i)
FERFNLFH;  Eah E P Ak 7R ST e IR & Hh
X R AR A e S

ekt “+=8> LEAX

2016 4 10 H, TASHANTIMVESL (g
N BRI [ [H &3t R R+ =T
FIRIANEY A b E i 2025) , Rt 4
J& TV R, GG e iR, TFfE
Bk T (AtaE TR EMEL (2016

—2020 4£) ) o “A=H7 WA E TS A
SEHAGLH RS IR g TR R KRR
I ARE (RREER T RFAE R e S TR A
Bfeds. HEEP IR A L R B A1

4. ATdkXiz

T EERRHE TR

o AR A B RR SR, T AT LA
[ Ab TR e R T, R B, b
SARFAT P R JE, Hi sl T e R sk,
Rt —E S . BEE T E R R T
PR, FERNE L. 5 R AT G
Hagk, N RIEES, HEX R R BRI
ABKTR, ERERESCR %, HENIT
BTG DL o

CeeipPES

o [ e AR I A, BT E A
i RERL R A 1) L, BRI AR g e
Puk InRAEGE LT eE . (R B0 fE
e RO E A SRR “ -
-7 b . KRR AR T SR R
HRTIE

ARz X

TRIRAT IR AR REAT ML, H AR
PR RA R EEROR,  ARSRAY A L T ks s
Wi £ M. A4 T 4 RE

FRAZE

CENEPUR I NEE AR ST U e o) Tt o
MRS PR R IN AL BEAS 2 238 A BT 15
G, JUHAEAAEN P SRV RO HEUR R . AR
EHAT, Ebs EIea e s, AT
HETRG, URACBEANBILL, RS PR 38, R
U ESCIBISPNT 27

5. RIRZFHI

T & 2 o B e ok 2 —, &3
Vo 22 5 P PN DA% 2R A I X4 6] o 2 3 R
P IRIEI . AT HE104L, 25950,
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KI5, B 57024 EFAHIX 11100
ZANE D HIEEN. 20164F, WEREK kD
iR HES R S N iE = sk 2 AN A

20164, M 5 SCHLA: = S {H (GDP) 6925.66
255, b EERKS.1%, FEFEHEAND
B, AT AL AP B (H983897T, b - AEIE
K7.6%. H, = in{E467.51127c,
HK4.0%; 2 kI hn{E3461.66124 70, i
8.2%; 55 =7\l ¥ hN{k 2996.4912. 7T, 1#:8.6%.

20164F, & [ E B PP I R A K, Y
TEA TR ANIAS297.2242. 76,  H A K 13.5%;
G4 By R OT R B 551.0212 70, HE HAE TR %
9.2%. [F4F, Ml & S Tl hnfE3113.9314 76,
b - 4E3K:8.3%.

20164, M & 17 S8 o LI B N
577.114¢7t6, b EFEF DA K8.6%, HAHi
WU N430.642. 7T, 181H:5.5%. —REA LIRS
H679.2612.7%, b FAEMKE6%. H, #HEH
Y 131341270, HEIKT7.1%; S OREAL
% H180.91127C, FF46.7%; BT LA 37 Hi54.84
.76, #4K11.5%; “TREFFR S H 14551270,
H4:10.6%; Ik 2 # X F % H89.0144 76, Y
£26.3%; RIKFHSH X H87.8610 70, MWK
0.6%.

BARTE, ] BT AL X sk B A B AR,
RGBT SE I, A RS RIESEE T A F
IS .

T BERERS

1. FHARIA

A FHT B OA19T95E 0 T ZR VLAE T AR A
RZ Ao B HE N A A Sk, 5
220 T N RBURF L HE B2 A PR ITAE A ] o K
F20174F6 A, A AlVEM B 410.0012 76, H
HEg LRI AT (2 51 2 FFE51.00%, AR AE SCREIE
49.00%, > SLFrdE il N AT A R ZS 1 2s o

2. Ak HAR
SKZFERE, AFCH M IR R

BAVA e R N, gl B, e,
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T AT KRB LR ., 20174, AH]
ALF “rpE A 50058 " 55165407,  “H [El G
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TEARGR N T4, e aa M. B i
SAEICHRGE, A2 H AT E E A AR
AP FoE B e 8 I SRR n Al
H AT A RHA S CEAER) 120 5 Wi N T
ReJ1, OB T —% “HJ-EE-Hifes-
AR 4EARTT B 7 SERER I Tk sE, HEaK
SO AEFERIUER . PSS A, BONE:
FHHLIE B A AR e e B R A,
W EER M Tt Ak . H20094E /S, AR ESE
REEN R, HER—. BB 5
FE RS — S E, PP KRES
RO O HAFIRRE . A8 AL
HM . ETEERARERE TAT W e Sk A . “F
W MR R R E A L
[t 4 P b o

iS5 7T, o E LR 773000 15 K
KGN 2R 200 /5 & ki vade 1k =g ), &
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AT MR FERK G, RS,
B R A A E AR S S IE S 2
F] AR LR 5 2 Bl e Rk, RN E
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FAT R R R S AN 25 1a) . iy 5 T
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N HE K AAAAAZ A IX, Bk B TR i WL
Jos IRINFERR . P 2% AR
Wi AR TR — AR K 2 2 Th g ik
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20084 # N E  BE AR A A0, 20134F
RIS & E A A S 1 T TREEA

I S VS N8 78| Bl 2 1 i o
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O ZRAE Tl LSRR, JEEA
BB R RE R, BB A% e =4
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Magellan > Hi B 352 & 5 Ot i 4 . 3% [E Optima
8300 ICP-OESHLEAN G55 B TR R SHHGIEAL
H A Rigaku X AT #2EHZwick RKP 450
FRAEE DI 55 9 BT RR 8800 HiL v ] I
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MG TG S5, W& tHhIEE
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CRMBESAFET EN, FERNE T AR
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EEE MG, L7, MSTA A
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AP EIR . HRTTH, AFRIUH 7
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G, R fE B B L FUA
— R R E R L. 2014~20164F, FEZA
A P AM T S S BE R B, A w]ED AN
FUEACT ) 2 R . 20164, Aw SeBlE
e N284.8410.70, B EAFET44.31%, ZRE
FIZN27.23%, B EAEFETH2.660 H 43 5o

PR S R JRAS BT, IE=4F, DUS
PAERA SR EMLS L AAT E
BN FIRE SRR, 20164F & E LI HL
NAT.T6%. 20164F, 52 T2 mb A i e 4t
IR IREM, ZARFU /NG, 20164 55
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E, FRERZAFHL AR PR R R
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TR UiE 2 2 ) R AR 5% 4 s R B 25 1 Sl
BAMTE,  FHARY AR IE E SRNSE A R,
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BRIGE /1710, 2014~20164E, AFILA T
R 5 926.78%. 24.57%F127.23%, S5
WS SRIE, 2RI TAT SRS
B, AR S ERRE 1A Friksh, %
N T HATRE A R . 0K N A e
W1, AR 5 A m iR
A, 20165EH e )R . BMIRHTER R
H42323.02%; i SR BRI R = F B K,
20164F H34.47%, B A FME N BRI 5
KNG Y7 S5 i T kLA 7= e tth, FUBSOL 3B 2,
RE N, BE. BASEMEEFRRE.
ANREF S B ST € s SRR, UK
BT AR P AR IR v o (1 7 45 7% SR B2+ T 45
SURHR BRI RE F1; 20164F, 2/ ¥
5HELBRI RS B BB
ALK A R R, L YRR ER

HREEL191%; =4, @I, KR ER
REFHITRIE, 20164 428.43%, 5 F4E R [%2.71
MNE D, EERAFEFIN A " Thoms on
Impressions 55 17 15 H & 22 A6 AR L
AP T i R, iR LR A A S
R 2% S5 B INELL %%, BRI e s, 201645
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20174F1~6H, Aw|SEHIUENLY N 136.6514
JG, BE20164F [ W1/ Mg K.0.88%, TEEA M
&SRR G RN KT8, BRIZT
i, 20174F1~6H, AFIZREEFIZ520.02%,
H A aEE . B iREER 2520164 [F 3
8L H M, TERHENFEEHESE
JEAR B B A TR i SR B R R %
20164F [FHIETF20.10/0N H 4 i, BB R AR
AR R B IOAE T TR L YRR
EH 2016 A T FR9.47 1N H 40 i, FE
FE IR R A F 3k 5 35U FRL AR S8 I B
L b R R R 2 8 2016 4F [R] HA T B
6.261 1 40 i, BB 4 N3 s e I
H B BARATE

k4 2014~201746 7 3] Bk, £A| R (A5 12T, %)

2014 ££ 2015 £ 2016 £ 201716 B
Mk AR B

B B | BRZE | KA G | BRZE [ WA G | BRZE [ WA G | BRI

Hts)E. &
" 160.21 52.86 16.30 | 151.17 50.79 13.69 | 136.04 47.76 23.02 75.72 55.41 22.30
i, R 27.75 9.16 22.56 27.59 9.27 20.96 15.69 551 34.47 7.56 553 38.25
B R 43.96 14.50 43.81 44.77 15.04 46.25 6.90 242 1.91 1.13 0.83 23.17
HH. A 31.75 10.48 41.32 30.62 10.29 31.14 49.40 17.34 28.43 7.45 5.45 20.12
R 5 9.56 3.15 10.97 9.36 3.13 8.96 6.13 2.15 0.69 23.97 17.54 0.13
Hofth 29.87 9.85 51.42 34.16 11.48 4557 70.68 24.81 37.66 20.81 15.23 27.80
A 303.10 | 100.00 26.78 | 297.67 | 100.00 2457 | 284.84 | 100.00 27.23 | 136.65 | 100.00 20.02

R R 25 4Rk

E: (L EBA TR E) 20174 B 5 — b BB RS R AR BARE ) A (il SR B A TR 8) 2017 4R B 5 — B4R B Ak K AT A AR AR )
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il BE SN R, AR N AT ML B B s
E
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	南山集团有限公司
	2017年度第二期中期票据信用评级报告
	财务数据
	1. 公司作为国内以铝深加工为主的大型综合类集团企业，在行业地位、产业链完整度、研发实力、技术水平、生产效率等方面具备明显优势。
	2. 公司铝加工板块拥有短距离内“热电-氧化铝-电解铝-熔铸-热轧-冷轧-箔轧”完整产业链；随着公司加大铝板块研发投入，产业升级基本完成，铝产品结构得到调整优化，整体抗风险能力很强。
	3. 公司位于胶东地区经济中心地带，西邻龙口港，水上交通便利，具有明显的运输成本优势。
	4. 公司金融板块涵盖多种金融产业，并投资入股恒丰银行、烟台银行、龙口市农村商业银行等，具有良好的发展前景和增值空间；公司旅游产业已初具规模，成为公司较具潜力的利润增长点之一。
	5. 公司EBITDA及经营活动产生的现金流对本期中期票据覆盖程度高。
	1. 公司人工岛项目投入规模大，经营模式和收回投资安排尚具有不确定性。
	2. 2016年以来，受公司电力销售模式改变、山东省上网电价下调影响，公司电、汽板块营业收入和利润水平下降幅度较大。
	3. 公司所有者权益中少数股东权益和未分配利润占比高，权益稳定性偏弱。
	南山集团有限公司
	2017年度第二期中期票据信用评级报告
	三、宏观经济和政策环境
	四、行业及区域经济环境
	1.  行业概况
	2.  行业供需
	电解铝生产的基本原理是将氧化铝投入电解槽中，添加炭质阳极，通入直流电使铝氧元素分离，阴极形成液体铝，浇筑凝固成原铝锭。电解铝企业盈利空间取决于铝价与生产成本费用之差。在生产电解铝的现金成本中氧化铝和电力成本占比最高，是影响电解铝成本的主要因素。
	目前，中国铝冶炼企业用电模式主要有网电、直购电及自备电厂三种形式，不同用电方式的选择，成为行业内企业提高竞争能力的方式之一。
	其中，网电是最传统的用电方式，由铝冶炼企业直接从电网购电，此种用电模式成本相对最高，采取此种用电方式的铝冶炼企业在行业内没有竞争力；直购电是地方政府为降低当地铝冶炼企业经营压力，推动的一种用电方式，由铝冶炼企业与电厂直接签订用电协议，以降低企业用电成本的方式，截至2015年底，此种方式已在云南、贵州、山西、甘肃、宁夏和内蒙古等地区逐步推广，受益企业主要为当地国企；部分铝冶炼企业具有自备电厂，自行发电，此种用电方式可降低用电成本，提高企业竞争能力，但随着2016年1月财政部《关于征收工业企业结构调整...
	图5  近年中国电解铝在产产能及总产能情况
	资料来源：Wind资讯
	价格方面，根据长江有色的标价，2006年~2007年金属铝的价格处于18000元/吨~22000元/吨的区间内宽幅波动；并于2008年期间，受经济危机影响快速走低，于2008年年底跌至10000元/吨的低位后反弹并，在2011年初达到20000元/吨的价位后再次下跌。此次下跌延续至2015年底，2015年电解铝价格一度下降至近年来最低点约9710元/吨；2016年以来，电解铝价格在呈现波动上升趋势，截至2016年底，电解铝价格上升至12910元/吨，2017年6月底进一步上升至13550...
	图6  近年中国电解铝价格走势
	资料来源：Wind资讯
	3.  行业政策
	4.  行业关注
	5.  区域经济概况
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