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RAEFEIFEHRAEELEAE L ETFRNEREUZATH
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ELERBRA T
2017 FE F—EPHIEREHITRIRS

TRRLER

FHKEEREFER: AAA

FRRE:
AEHHIEREREFR: AAA
AEAHHAERAITEIE : 10147c
AEAHAZEARAARR : 3 4F

BEFR: HEME, FH— bR
RITEBY: B0 S AU A ZOR R 31 1A 153

SR T A
FERATE]: 201747 H7H
W 55 B

HE 20144F  20154F 2016 4F 2031};’{
WERHE™ (LT 81.42 110.41 144.59 131.33
PR (1270) 90548  1004.27  1160.24  1155.08
Ji #H R (1L TT) 464.76 543.91 570.35 575.78
S (25 112.82 144.01 153.29 151.51
K55 (1 7c) 214.42 208.20 274.87 274.77
455 (12 78) 327.24 352.21 428.16 426.28
ENLIN (12 78) 303.10 297.67 284.84 56.57
FiliE S (12 70) 43.87 3352 35.49 6.68
EBITDA({Z7T) 77.02 68.87 80.59
LEMEENER (L) 41.49 36.94 34.25 1.65
EOLFE 2(%) 2573 23.21 25.26 25.15
TR P 2 (%) 8.20 5.27 513
B U5 (%) 48.67 45.84 50.84 50.15
SRR (%) 4132 39.30 42.88 4254
WA L% (%) 140.75 133.05 133.31 134.43
2B I ) 7145 L (%) 19.19 14.81 11.07
A5 %5 EBITDA(RY) 4.25 5.11 5.31
EBITDA F &.fi5 % (%) 521 4.26 5.93

E: 12017 F—FEMARAERZ T 20 A F A KRB
RESEE PN L &3

vkl

[ = A1 N N

BRFE: lianhe@Ihratings.com

Bi&E: 010-85679696

f£HE: 010-85679228

Motk : Jemcm X @R E TS 2 5
HENRIFEKE 17 2 (100022)

PRE:  www.lhratings.com

TR

M IIERIE R AR (BLUREFRR “AH” 8%
“FEILEEHD D B—RUEHRINTAE, Jigi.
HLA. e, ki, SRR, 2E NI
LR, A FRE AR A\ (BLR &R
“BRETHET O AN AR IV BT HAEAT I
. PEbBE TR . AR SE ). FORK AL
TR SRS RN, BEREHERE
FEAERE e BT S A i sh,
20164F A ) HL A BB A L IR B E
IR AT L VRSSO B B R 2 (] 3 ik
FiE, FigRHOG AR R, A A% Ry
KA DR Z0] 28 m 2278 ] B A AR 5

AR, AFICAERK T 2 ok Ik
KR, —mERRE L s AT KR . e
MV AR N Tk 25 1 56 B PV B AT Bh T 2% A R A
R RSCAFI = i A0 b B N R, [RIET A &] AR
AR B R BN PR A TE A, BHIME
FEE i (U MRE REMEEE Rl
RIS, BB e 1R 5 A F]
SRR R 2 M Ak, B RIFRE
i ORI AE 1) A\ b ) A,
B o mV R IR e — o KK,
AFHBH L TEMBERARFRELES
P A BHEX AR FIPER BN E .

H T A F AR AL AR O DA R A B
SR LR RE S A T, BE BRI
s oA AR A SR B AN B A2 1 XU 1R
i, watReE.

%

1 AR E PN BRI T E MRS
FAEHAMY, FEATIVHOAL . 7 e B
WER SRS BRI A R4 J5 T A
U R .

#l 5 B A TR 4)
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ORI AR A R B 2 ) PSR
- LA - - AL - HL- T 5L e
WBE; BEE A FINRER R RN, 77
W RIEATER, A7 dhai F 15 2 AL
e, BEARPUXAES RE IR

AFNLT AR X Z G Oy, a4
FE, K EASHAEA,  HAT W] 32 460 A
A

IR TS T A A T A B a7
ANBAEFRIT . MERAT. AN
AR TS, B RIS A4 =
[a]; ] il CAT AL, BN A
BB SIANEE K R 2

AW EBITDA K2 E TG A P& ixt
A SR A R R

xiE

1.

20174 —Z R, G T b
T, NHPANAFEGIHEE, XA A
RS A — .. SEAREHAH,
77 2B BB Ak )2 R I AN 45 ) 1 R S T
WAEATH, B — e A e, BE
(BRI Z R I R O

AFN TR HBANRER, &E R
WAL TR 95 % 2 v EL A AR R 1

2016 LK, 52 F H A BB AR
7R BN R, AR H. PR
BB VSN KT R Bl R
AT BT A AL R D B AR B A AR S
Be R o5 by, A AR E 1 I 55 -
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— ARG SR R LR R A E (BUONRRR “izaw” ) 5,
WREREVHEAR AR (LURREAR “HREBE" ) XX BRI sLrE . e e
BUEAEAE I IRALE

T BRINARROP RS I S 5 i A A RERTLR RS, BEEE. TFRAR
SR AT PP RAT AL, B A IERRBR R .

= BE TR SUFRAN REAT 1SR ARG 55, 7800 B ORE T R
PR A BAE T HE BW. A IEREN.

VU AR5 PR 10 R B B A I 5 B0 A BT A5 PP 2R vHE AR e 8 P
SEHNWT, R BRIZ O m AT ARATE T A 2R B NI AS 2 5 M SR PP 2 W

iy AREHTHRRES S, JRARRIEFREN L L. &

PN~ ARG FIPPR A RO ROV A GO A 221 ARIEER APPSR, 1E
A RO AE G0 7T RE R AL ALK
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ELERBRA T
2017 FE F—EPHIEREHITRIRS

—\ EFER

MILERARAR (DUFHERR AR 8
“FEILEER O BT RMOSLF19794E M T
ARYLBHT R F AT TR AR A i Ak . 19924,
o T AR VLA T RFA R T2 9850 /7 T2
# 7RG ILER AT, a2 E TEEM .
FEWELR) . . AW KA R
W oy F AR AL . 19994E9H, AR T A
A AR B AR A R GIEF AR RS
600219, LARTEFR “FigEk B ” O 78 Lifg
WEFHAE S P B . 20004E DLk, A FIZEILH
EX R ARBEGIEXIE, &0 LB
HEPERISELMEAE, A R BRI KT
RAFEILTE . 20065598, AFIEME A E
101476 20094E3 1, £ T NREBUMFALHE,
WAL IERA R A, FEMEZEAL0ZIG. #
20173 K, A FIEM B AL0.00127C, FE
W LA A R 2R 2 5 51.00%, R AE ST
49.00% . 2 7 SRl g m LA A R ZE 2.

ARSI TN E, &EVERATE:
REE. BRRIM R, B RY]. RE R,
WA ARG s S BEVR. WA, @
A A= AR Hl . IR R R Figln .
s, BEH R AL AE PR R AT I 0 5
MR HULBRB A AR S F A FIAE G H,
A I, 4. EERS: WK, T
SRR R EE . Bk (AEERK
EEmD « EERE; B mIRE BE. -
i, WEFIME. AT FROSAE. M
B H T L8N IR AR IR T T B A 20174E3 H R,
ANFESHE R AR N e 1E
JBEF A ] 265K

B 20164F K, ARAIFGE™

2 P4 %511160.24
{276, B #FH6570.3512 00 (&b

DA B ARAL

71192.851Z70) 5 20164F, A FSEHUE MY
284.841¢.7t, F)iHE S 4035.49147C .

B E2017F3 K, A A G I B
1155.081¢.7G, P A &M 8575.7810 70 (& /0%
A 35194.3842.70) 5 20174E1~3H, A#E]SE
PENP Y N56.57147T, i &1 %i6.6814 7T «

Al (WARERONE L TR, %
EREN: REW.

=\ RHITREAZEGR

AF T 2016 FyEMHHASEYE 50 126, A
FITHRIARAT 2017 4 BE SR — A A SRR (DU i
FrCAMIRIAZEE” O, WIRN 3 4, MRAT
BIE 10 4270 - A3 H B T2 405 Py 54 B 60 4 0
FH R34 45 BT L) 15 7k R R K 21 50 1 5 55 s %
TH.,

A S TR AR

=\ BEFIBERAE

2016 4, TEHEEEAMBRK. BARFIEEA
B R S AP AR R, FRE TR T
AR A TR E R 1 E BREGE 25T
B, W ESHE gt Mg o, A
Schr GDP N 6.7%, L8P N,
BTFATHEIIRME . BEkRE, Pl gt gk sy
3, e RRE B, TR
K, SFURGCA BT A E R R A& Te
5 (CPD fREREAN Lk, TobAEr=3 B ik
6 B (PP At b A= 7= 3 W 3k 4 ¥ F5 %
(PPIRM) #¢&E[IF, ¥l ONIE; ik
VR F R H (PMD PUZE D[R] T2 51%
DA b, SRl RFE FIHg ;s JEE I 550
TR BAEIITE 52%0LL I, JEHE M R R
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k&R Ml ERSEEE.

FEURK 174 WA SBU S R A (G 2 11 0% 70 BB %o
LUK RIE T EEMEH. 2016 45, 4&EF
— R AIETE RN 15.96 14T, B HAERK
4.5%; —RaILmES H 18.78 Jifdot, L
K 6.4%; BT 2.83 Ji1LIt, SEFRIAEL
TRTHR 3.8%, A 2003 LK, W
BRSNS, 2016 4F, RAT N AR MAEEK
/SR 05 NAS A, HRIFEHEZMI
BUE TR, 51308 M s 08 St S Bt s A 21
K, mHREMARFEEE Ei, ANRMIEER
W AE 13 bRy 55 -

SRR FR R E A, PSR gk kg
. 2016 4F, HERAEFEAREARE; T
WAEFE R R, s s, FEY
ai TR PG A Y EE DL AT ML HA
oM RGHARFRIOE ISR, 5 = e
o E A PR S R EEEE DL GDP K Tt
BRZR AL B AR R, RS B SR AT 3 —
I

] 52 BE e R e ate,  EERAR A R
TR IR fRE AT KM EZHETF . 2016 4F,
o [ [ 52 P % 59.65 Jif4 T, B FARREK:
8.1% (SZPrifi 8.8%) , M A¢ LA/ Al
Horp, RAEERIE (3.2%) ISP, 2016
B, T RYETIRAEA . P X S0
I KA. PPP ZEIUH AHLk VA HE, o E LA
Pt i R T (15.7%) IR AR sk
Sy AT RIRE X B b = $8 9F BA B B B R
A, B R IE (6.9%) B4
BRI AU MTIR I RSHEZ AR
ma, A T ARG 4.2%, B R 4k 2 ]
W, OB A E R 22 G B ) R A

TP R P, KR S
2016 4, HE 2T i B LT 33.23 T2
JG, B EEHK 10.4% (SEPRIEK 9.6%) , 1
WA FENEEVE 0.3 NE D, RAHERL
XA G DT R 4k 2 E T2 64.6%.
2016 ¢, HEER AW AR 23821 T,

B PRI K 6.3%, & RIAKIFD KR
W RMEENEE RN —. BRkE, B
. BRI ORME. IS, XHBEEFES A
RIEFNZSZ A PUd s 5238 A& T
(5] FHVR -4 MW BUR B2, 830 A 2 i AR
FEWRFNR T R R W4 o 4 fr
B

AR BTk, g5t — 21k 2016
4, hEBEE DR 2433 AL NRT, B
A TRBE 0.9%, BRI 6.1 AN E 4
11 13.84 JifZot, BT 2.0%, HAHL
HLP= i ARG 5T A AR A= T o a0,
R MIRES . JelE R, RARER &N
BUORFF RO O, AR A A ki
10.49 Fife7t, B EFEHK 0.6%, RN
1E, gy, B . SRR St
FIAR R K, (B2 MR, 2 O EMA
BRIt G INZE 3.35 Ji14It, B A
> 9.2 NES . BRKRE, HEEEH OHE
SIS EIFEA.

JEEH20174F, ERRG PR T2 E i,
1HL 3 [ BA 5 97 O 22 5 R AN o 1 BRK
MM AT B34 RIS . € [ 1E 20T Gh B R 2
SR S DR 2% i A A ER 42 B R 75 THI I 5 K Ak
%o 20174F, HE LY MECRE R R 1,
TF SIS SR B AR A 28, ik 8 5 1Y K T
EARRISEI. BARRE, [ e 0= 5t
A HTSE, A AR it R W AR TH 2 BUR
BRI K I EEF B, szl
T2 R ) 5 BOK A BT N, AEL s = R e
[ M= #% B 3G E 1A, R A [ B
PR IHK . W R R E K, AR
UK AN BB 7, R S5 PRV 90 75 SR AN
WiRE i, AT HE— BT SR & 5 I S HEAE
s B OB A RTcE, FERZHEE.
BRGIX &5 I3 140 T Rl HE . X3k (a4 5 &
PEsE. N R MVCZNAE DL &% 20164 3 H 113
BRI N R, BARE, 20174, |
FE K 4k SR HE R L2 M S5 A P S, (R aEBT IH 3
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AR A R R AR

REFIFEH, 7246 AR M (A [R] I v = ARG B3
SAEGDPHEE AT T B, (H B TR 7R
6.5%LL b, SEAKACTREIEAT BT, s Bk

M. 47l R X 42 5% i

1. A7dkdsat

aithE—MIRABRESE, FooRetst
hEEREZNEEIGE, (IRTAMEE. 4
A= AR VG IR, TRRTE E AR T DAL B 10
TR, FRRA R,

TS5 SRR CR, SR,
(Rl B2 1825 4 PF 22 N B tel (H.C.Oersted)
W VGEN BRI R T K &AL, B L=
T4 B AR B . 1854 4E VE [ 4k R
(S.C.Deville) FHAAEHIIL)E NaAICl, 4G
&, WSEESE, FFER, SiE”. HE
B T2 AR = 2 B PR, 8 AR AR
HANAEAZI 5 4. 1886 “F3E[E /K (C.M.Hall)
A9 [E 12 & (P.L.T.Héroult) J LT~ [R5 73 531 3745 H]
UK A — EAL RIS S RE R IS R B T
Fl,

B A T 2R, BB AR KR
N, FHEEA R FHEME. R
JEME A 5 5 ol DA B PR /Ny e, AR

NEER TR 2 —, ) Z T &5,
Blbk. 2238, B K. BT, A3k,
WL, ST T AE R, PGS
RN, KT AU T BT O
66%) , HUCHEFAERM (5 34%) . X}
TrHREVE R, ERAEMOARESE A O
65%) , TMHEERA (f35%) .

2. ATt E

et a

LS I WP Ya = W = L) e ]
TEJLNIE (/5 36.9%) « KFITE (5 28.6%) «
T (5 9.5%) . EPE (4 95%) FEZK,
IR A E R SRR 0 i = 84.5%.
R AT YRR X D, AN 38.7 AL,
SRR EN 3.6%, FEMFHAFE LT (5
41.6%) « M (5 17.1%) . JEg (5 16.7%)
AP (& 15.5%) , FRPUANBIX AR
fit /2 o5 E g 90%LA L.

2006 £F~2016 4F, SERELH T E LB
BEKEH, BE 2016 F, SERE~ELE
27049.10 i, % 2006 FEHEK T 41.13%, =+
ErE M AREECRE .. E. B, ERERJL
WIESE, I8 ke = 8
80%.

A1 FHRAFEELIF A FHL (B3 Feb)
2006 42 2007 4¢ 2008 42 2009 4¢ 2010 4¢ 2011 4 2012 4% 2013 4¢ 2014 42 2015 4¢ 2016 42

HHE
g 1898.16 2090.14 2517.69 2921.31 3683.72 3717.38 4405.23 5040.00 6500.00 6500.00 6500.00
HHE
#H 968.28 2326.02 2579.04 1969.19 3006.96 4484.49 3961.10 7070.28 3628.10 5582.32 5177.93
&2
E=3
g 19165.51 20946.98 21741.16 19654.09 22720.78 24832.98 25659.03 28798.35 26019.94 28706.60 27049.10
HHE
PR/
L 9.90% 9.98% 11.58% 14.86% 16.21% 14.97% 17.17% 17.50% 24.98% 31.03% 24.03%
=
FAH AR R Wind iR

=1 4] T £H gt =N =R R o e > N s, S =7

R B R 2RI, B 2006 K T 242.44%, 244 BRI
%5 2016 4F, i [E 4 EAF) 6500.00 S, B 54 0304,
Ly e B AT PR3] 6
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K1 AERER = S

(I i = R T

200000{"" ™ 290000
280000 {~280000
270000 [~270000
260000 [~260000
250000 [~250000

240000-{ / [~240000
230000 230000
220000 {-220000
210000 {-210000
200000 {~200000

190000-{ [~190000
T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
PR 2

FHEFIRWindZi,

FF R KR WindFim

K2 EER R

T Ty
66000 f-66000

60000- {60000
54000-{ {-54000
48000 [~48000

42000 / 42000

36000-] - 36000

30000 // 30000

24000+ / 24000
[ —

18000-] [~18000
T T T T T T y T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
—— PR E

FHEFIRWindZi,

FobHRR: Wind

BRI E AR L e m I KIRGE, (HARE
WAL TR, VhFadE MEREAR T4, 2006 4-~2016
G, pEE RS 968.28 JiMiY K&
5177.93 Jjlli, K 534.76%. LA HREN M
Bl SR JOS I RCASER R R, BB A
Bl VA5 A ) = kYR . H [ 2014 FEENJE 5K
IR IEE A OE, BEZ. SRR, LA
V5 s R R G T 2 R

VT AR 1 M kg AE 201 24F 75 FII550 7T/ J
PRk, F 201443 H fith & 185 76/ A
frs FEBEED R 22 IR LA B S, 4R
W IZED FIBE,  T-20144F KA F350 70/
M AL; 20155 i o Ath = th ™= B 38 0, 48
LIRS TR Bl P 227070/ 4 s 2016
SRR LA RS FE A ORI AE L5 AR 27070/ R4
& BT, 20164 AR 0 A% KR T B 2225200
TG/, 20174F 4R L AS A BTl (R SEE
BN, AR LERR(E 220 70 K K L.

e =,
550+ 550
500 ’\ 500
450 ‘J 450
400 r 400
350+ /‘1 A 350
300 I /fw L\ 300
/ I ™ A —
s0{ [ l o k250
iy — 7\ —
200 \ g [-200

T T T , . . .
10-12-31 11-12-31 12-12-31 13-12-31 14-12-31 15-12-31 16-12-31
—— fEAEE A ST EE

BHEHIR Wind 25T,

FRR KR WindFin

g LTk, S ER R RAR TR 3 B
WE, BARTERE LT = EPaE LA, (HXT
[ /b TR BEAT SRR, BEARHT = (R AR
FERK, X EERR AL R e A —
AFIFZ I

favse

FALER R HRER I E R R, HAE
FEOTEAFE R BeEvh. BIGE. JFROK
FVREBGE . Hoh B E A HAth oy v B A e
e AR P E S AT AR AR
R, 2 B R S A AR R
%

FEHETES NEH . SRR =6
Bt, TEMBREAEE. AR, RS
B MRS T o/ BB R
WZER . AR A= R Ak T, S
TR S I AR 2 A

FEREJTIH, 2006 4E~2016 4F, A (B
H ] R 2O AR e AR RS 2, #52 2016
4FN 6613.60 3, (#2006 K2 7.46%.
HRSEE N, EERE R K ETR A F
[, #% 2016 4F)ic, T E A 4n " HEikF] 6839
i, AR AERELE (BIBRTRERR) B
Bt

FEEJTI, 2006 4E~2016 4, A (Gl
HERZR) Afiar- 2R EshEa, #% 2016
TN 5463.40 FiMg, % 2006 4 FE 6.44%;
A 39 b A AR S B 6082.70 J3lE, {E4xER
7= E R 2 4

HUERTLAE ), At FOE FE Py e e

by S B A PR3]
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BRI KWEZERE THE, #% 2016 FK,
rh [ AR B 6082.70 J3H, %% 2006 SR
KT 444.12%.

Hh [ A AR AR PR R I RO, (B —

K2 EAEEERAY B Aduse AT L (B

FEAMER R 2K, 2016 A A [E I 4 AR 302.63 T
Wi, WA LSS 10.42 Ji, i3t 292.21 T
i,

Tek /. Trek)

2006 £E | 2007 ¢ | 2008 4E | 2009 4E | 2010 4E | 2011 4E | 2012 4E | 2013 4E | 2014 4E | 20154E | 2016 £E
hE (P
- 3477.00 | 4227.00 | 4597.00 | 5274.00 | 5658.00 | 5406.00 | 6839.00
FE FE BE)
fie | A A&
) 6154.70 | 6265.30 | 6374.90 | 6158.10 | 6316.20 | 6421.60 | 6698.80 | 6734.80 | 6552.70 | 6571.20 | 6613.60
. el 1369.60 | 1945.60 | 2278.40 | 2379.20 | 2895.50 | 3407.80 | 3758.70 | 4418.60 | 5073.70 | 5897.90 | 6082.70
= | R R
= - 5839.50 | 6036.30 | 6145.60 | 5462.30 | 5935.50 | 6343.00 | 6291.80 | 6168.30 | 5714.50 | 5626.80 | 5463.40
AR Wind %
%3 FPEAMLEIEE T EL (212 o)
2006 4F | 2007 4 | 20084E | 20094E | 20104F | 20114F | 20124F | 20134F | 20144F | 20154 | 2016 £F
HEHHE 691.16 | 51245 | 45862 | 514.09 | 431.23 | 188.09 | 501.91 | 38311 | 527.64 | 46538 | 302.63
R 2.08 3.18 4.41 6.86 5.70 7.63 433 18.63 11.80 29.26 10.42
tEniank 689.08 | 50027 | 45421 | 507.23 | 42553 | 18046 | 49758 | 36448 | 51584 | 43612 | 20221

FoRHR R Wind Fi

W 7T, {E 2012 4ERT, EALERINRRAE
2600 JT/Mi~3200 JT/M 0 A 4% (] i i % 315 2013
H~2014 F FAPEEMIE RSN IEE 2200 Jo/0
Fe AT KT, 2014 4F R RAELE R e 25 bR
HEORE SN, A TERE, JET 2014 44
JE£ B T 25 2800 Jo/ME /K5 #E 2015 fE )5,

AR ENG, JT 2015 FAFIREE
1600 JC/MHE LA R I AERARAL; 2016 AF kg id
HEIHE, #ZE 2016 fEIK, AL BTFE
2940 Jo/i, 2017 FLK, FAEEMHE H I/
MElElvE, #E 2017 4F 3 HE, SEBMmEN
2650 JT/Mi

K4 JEEEBNRES

Tl T il
3000~ —3000
i \ ............. B 1
2800 \ - j \ W 2800
2600 . N T 2600
LN N T~ _
2400 \/\ j‘”"\_/\, -2400
2200+ b 2200
2000+ —2000
1800 1800
1600 — —1600
. — — — — — —
09-12-31 10-12-31 11-12-31 12-12-31 13-12-31 14-12-31 15-12-31 16-12-31
—— SRR — T P S
BRI WindZif]
FeARIR: Wind
&l 48 B AT PR3] 8
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Zr ERTIR, AR I T B A
T, 78 R YA [ bR A otk
g P EBERE EMERN AR,
(SRS 2 NS OOyl Wi M K B mi e
WA AR, B DI TR R, R
JIE BIRAR AR P ) A7 BARAE AR T
N % ARG E, (HAR R R o

L

LR AR 2 A SR B AR N
fErleh, AR B, BB AR T
R, BINOE AR, SRR R AR .
FEL AR A b 8 R 22 T B R B AN 5 2R 7 A B
Mz 2. AT B I e A T S A AR A
FEL T BSOS o L i e, A ) AR A (1 = 2
F3

FUAT, B AR R R Al s s 32 24
M B K AR =B, ARHBT
AMLEHE, BONAT A b B s 3E 4 BE T 5
Xz —.

He, MeRfESPHABRTTN, hih
WAl B L R R, b ] RS S A A
Xt f i, SRHUEA A T R ERiA Rk AT
W AEATESTT; BT UG NI
AR TR MR AV 228 T 7, B — R AT R 5 3K
MR Al 5 ) BT M, BARE
AV FUSCA ) 7 5, AR 20154F iR, L
HARCIEmmM S WFE. Hl. TEMA
SOSEHLXZDHET, A am Ak BN M
dixs HRMAIE AR A B &R, BT R,
s A E LW vl N S (A E G N v N e R ot S
AE71, {EREFH20164- 1 H WEGEE Ry Tk
A M S5 R IR AT R DB B AT (W
Pi[2016]6530) kAN, ERE®HE] KHEH
I RTHIE R W0t 5, F— @R L B3 g
TR E A R R ERTR R AL R RS

MBERIMRF S LA [ e eh 7 B
R, BB S A ROR . ARYE R,
H 2011 4o [ B E ™ 7 fE SUE 7 RE R
g b A 2016 AR A E LR AR S AR

9 424370 FmAE, [FLLIGK 9.47%, ATk
REt TP EMK A, #i% 2017 4 3 AR,
] AR ER AL 7 P e S R RE 2 A 3744.20 TG
i F1 4361.70 30,

KI5 A R AR AE 7 7 R B 7 B

12-12 1312 14-12
——— ALD:EBEREEFEHE —— ALDFERRRIE S EE

FRRR K WindFim

Wk J7TH, WIEKILE G, 20064F
~2007 4 4 J& A (1) i #% 4k T+ 18000 7T/ 1 ~22000
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	南山集团有限公司
	2017年度第一期中期票据信用评级报告
	评级时间：2017年7月7日
	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. 2017年一季度末，纺织板块由于独立上市需要，不再纳入公司合并范围，对公司整体实力有一定影响。截至本报告出具日，纺织板块整体剥离及股权结构调整事项还在进行中，具有一定不确定性，联合资信将持续关注该事项进展情况。
	2. 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。
	3. 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。
	4. 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年度第一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  近年我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3月底进一步上升至13550...
	图6  近年我国电解铝价格走势
	资料来源：Wind资讯
	3.  行业政策
	4.  行业关注
	5.  区域经济概况

	五、基础素质分析
	六、管理分析
	七、经营分析
	八、财务分析
	九、 本期中期票据偿债能力分析
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