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[EBITDA(f) IR, NFEIIEFERRIRE AT T .
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2017 FEE FE _HAZG RN B H(E A ITRIR S

—. EFHER

AR KR ERAR (BURfER “aa” )
e EEM B ARAR (CURERR “ @Mk
07 ) BAERIIGUE AR T AR A A
EiYNERAR B E A RA R bR
S EEAO CAREA LEH L
HIRTUL AR 27T 2011 4 12 H 12 HTER
FOEA AL, FEMEEAS 100 1200; HA MK
U FINEBE EB AR AR i
AR EARA A bR &5
EHE CERREMO 3 AAGH % 50 1278
30 {276 15 ZIEM 5 42Tt. it 2 H LK
WA ik, 2013 4 6 A, VEMTEA 100 127t
OV 4l S B, #E 2017 4E 3 AJK, AF]
TN BEAS 100 4270, He A @4 B A 47 1 70.00%,
IR E TR A BR A FFFE 18.70%, FifgdiliE
AL 0T PR PR A R FE I 6.30%, JbnifeR
W EE AL CHREGHO R 5.00%.
M A A R AR

B2 2017 - 3 A, AW T 131 RAewt
KT AR (55 FKIXF A AHMEAT
BN W55 AR PR R Mt
NER. TImE . bk EEIL 6 MNERRES
7o

B E2016F K, AR AEIFHE"LHA
738.231270, AT #FM GG A127.73007T (%
DEE R 255.251470) o 20164F, A E] LI
EDRN191.4642 7T, IV S A7.0814 7T -

BA 201743 AR, ARA I BB
731501270, P #FRER &1 A128.08147T (%
DRI AR ZE5.291278) - 20174E1~3H, AF
SEPLUEMP YN 43.6 74T, FiE E5510.5144.7C -

N EVEM L R SR X ORI =4 218
51Kk 1 80 25 2 2501 5. 26 2 2601 5
FEEREN: HKF.

=\ KEAGEHARL AR

AF T 2017 FEEME IR TR AE 30
1276, O KAT 2017 4 — W1 IR %
10 1276, AFIARIATRI 2017 H25E 5 A%
AT SR (DUR AR “ARBIEMIRTE ",
10 1275, AR 2y 364 K, M — IR AEIEAAT B
A A SR Rl o5 SR AR B e T B G 7

2 B BRI 5 S O AR

B B R % 5 15 A SR SR R o
LR K A XARY 5K A FIAREAR BRI
FARNAT (ETEBRIIRIME NAT i) 13
R s mhst TR, AR, Ml FeEEsMEs
AR GERE s BUA B AN AR eI £ 2 B RAT
AT S B BLA G, EL el R A &40
I B BIGE T 249 8 A, U fi i~ T 368 R R Rt
SR FORLRER: TEA AR 5
FRAF SRR, 25 W3 I 24 52 IV 45 e A A i
B R RS B KR P AR U RN P AR, HOARHR
B REA NS UCR AR, T i 5 T a0
R SE L. LRPIZIBE T 104
TAEH FEMRE . 28 X AR Sk M3 S 240 R 463K
PRE, s T XA RS B ERER, R
TRBFEFANSWNE, STHREHE—EE
B R R R PR ARUR, - S 4 T A 3 65 30 o %
F R G AT AR T — B .

= EFRKEGERRR

A LKA A ok, kSR
FELATFINE mfE S MERT,

O TR O M TR0 AE VG R XA 2 S
A, AR R XKL S IR S EAH, CRk
NV R X R R K Al #2017 4 3 H
JIE, ARDKIJRFE 7 HE 12281 JiME, FAEHEfE
9025 J3Mfi; i Je A 2 X I B RO T A
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X e KK AN, 78 Bk “=F—” X
Borae G Ak E 7 36.34% . 22.00% .
32.10%71 18.50%, 7K e = RE AN T 37 o5 A Ze A
2,

ZHMGTE AT TR, IKIAT I ™ R
T SRR, AR A FEENN &
FRE KA BT R, AH52 55 T 5 R Ry
FA T — F 5 B 2 58 008 it 1) O Jig A =) Bk
FERIKPAI R R R K

N ) T A B A ) O A S B F
G195 R, KT, 55 o R R
2K AH AR KYPEIE B Ax ISR, R
KA S B b . b, ARSI E
T R 7 8 R At RSOOSR R, 5% 2 ]
LT R A R

2017 SEKYe s A A B al I, ARIARK
WA N E&ES; AR EZER R
A L X E G R P AR IR S, (AT 52 LAl 4
it B SR 55 S DR 3R R, AR AL BT ANAREAT
SREER, XA FIKIE TR R — 8 S eAh,
b 1 KAHERE AL I e . Ak e AT i )
FERE, AT A R T, AFEM
B RCACRN A A T T )ALk B R th

AR EHMEARA R E, AR FEE
K5 S5 AAY, YRR ESE AT E .

M. EEEHERD

1. KRS AT

2014~2016 4F, AwlEhE A s,
EE BN 2.06%. #ZE 2016 FFE, A
FBN B " 147.57 1470, ALK 12.37%, 14
KEERFEF AR L. NIBORE, iM%
4215 30.16%, MUK f7 14.28%, Filfs kIl
12.38%, HAt N USG5 14.02%, 77155 15 24.96%.

2014~20164F, Aw TR MEteshigk, F
PE A K% 26.19%. # 2 20164FK, AF
1210 % 4 A L 19K 79.23% 4544 514250 MK R
E, WATERK H57.65%, H A1t m &4 L

42.35%, WANEH/DEEAINE. #E20164F
JiS, AR 5% %8 4:19.0514 50, EENK
TC5E PRMR LA R ARIE 455, ZMR%E4 N
B, MR — e .

Bl 1 #2016 SRR Al RS R PR

Hith
040% s
wE ' &
24 06% 30.16%%
-
o =)
Eit —RE
W2t 3.80%
14.02% S0
[t
Sy RER P
= 1438%
12.38%

FAPRIR: ARIE ) FiHRE R

2014~20164F, A = RSP K, 4
B A4181K:38.03%. #E20165EE, A F MUK
MK R AE N22.0742. 78, THHEIR K iE£:0.99124. 7T
CTHR I N4.51%) A AR SR 3R B N
21.081¢.7T, #20154F iK1 4:20.76%. K H K4
ST R IR I A £ B RSO R ol RIS 3K
MK T 424 11198.07%) 1, 14E LA (571.27%, 1~2
F 5 21.66%, 2~34F (54.20%, 34FELL LK 5
2.87%, ] BISUOKERZEA KIS 0, (2552015
FEIRA T

N T TRAT R BN TRAT A R . TR
MR, E=FRS P AT R, FES
N F%4.73%. # A 20164F)K, A B R IUN
18.2742.7C, [AILL F[%22.26%. MIKEKRE, 1
LA 5 42.60%, 1~24F [H34.81%, 2~34F [
14.76%, 34ELLE57.83%. FiATE LS IKIE
EH

2014~20164F, /3w HoAt SISO PR T F%,
EYE A T21.53%. #E20165F)E, At
by YT T SR 22,6142 7C, THRIR K AE %
1931250 GHEELHI N8.51%) , EAR HAl Mk
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FRAFE 20681276, #:20154F K T F410.26%.
Fot NGRS I B ISR IR K
TR 2% 110 Ay 7 S0k K T R B 5.1242 06 (
22.66%) , WK ITHHELLHIA2.30%; R4 &1
I 1 46 110 JFE Al 87 UAT 35 K T 4 2 12,6342 7
(1555.85%) , RMKIHE L] 912.93%; HLI0
G A0 ER A E OR(E BT SRR I T 2% 110 AR R
A R AUNA.8644 70 (1521.49%) , KK
PR N3.59%. HEH, FEIKE D HTikiTH R
I 7 2% P A S YSCER Y S 145 DAY 745.59%, 1~2
5 23.35%, 2~34F [516.62%, 34 LL Lk
14.44%. 20164F &K ) HoAh SO > 3 2 R
RIS HARAIE S 5 = 7 W SR A D BT 8.
5 = PR 32 B R AL AE B O 2 R
REFER T, HA VRIS R, 20164E 2
H) F A SR A BT T B 32 Bk T R 4y 3K
N BAARE, AR AN BCGRIR K THE
Lol — M, TR SR R EBCA R A, ARk A
B2 A E M.

2014~2016 4%, AFEMERART N, F1
H4 T 6.93%. #iE 2016 4K, A |17 HIK
B 36.83 14.7T, [FIEL T F4% 4.58%. MAARK
KE, NElfFIR EBEAFEFEME (L 63.60%) ,
E 2R AR i (d7 12.76%) , AT i
(15 16.73%) , F¥AE (1 6.92%) 5. 2
RGBT LU E 7, A7 SRR A E AR & A
Ko JEMRIFERER . AKA AE. B
IREFIREGHM o AT EAE R EAE R it 32 T
PR HERS, THEZE 209 0.01%F1 0.01%. B4k
F, Nal AR EAR S R, HH R AN

HESR D, R EA RN R BB X A7 B K T
IMEA T .

BA2017E3H IR, AR % 2 41731.5014
JG, 20164 K FF#0.91%, TEREKRTXH S
AT R s sl %= 1519.90%, JEi
BB 580.10%, sl B L EEL FAEARA P
NEE, AT B A RAT DUARR S B O
B 20173 H K, A RSN T A 11145.5414
JG, B20164F JiE T [£1.38%; 20174 /A ) LIk 5

IS BUE T B A P R R
BEE, AREEF U MRS, 70
RGO, Rt —B.

2. AR,

LEEAM M ITI, 2014~2016 4, A
HEETESNIERAN B ART R, FE
4 FB& 5.80%. 2016 FELE TGS EMAEN
222.75 127G, [FILEIEK: 0.64%, FHHHER M.
PO SR BLG 217.56 1276, W E| HiAh
B8 RB 4N 3.79 {16, 2014~2016
E, AFIEWNECFES 113.72%, 2016
N 113.63%, 2 AN SEL R B R .
2014~2016 4, AFEEHFNINESTHEAW T
B, EIE A% 5.68%, 2016 4FN 184.68 12
JG, TN R S BT 5 AT 4
(138.32 1270) « SATEATR T L RCONER T304+
P4 (1551 278) « SAH& iR (18.95
fe.70) FSCAT HAR S &8s A R4 (11.89
f¢.75) - 2014~2016 4, AFEE G
AR EPTR AT A N, FEE R
13.44%, 2016 44 38.07 147G

BTGB & J7 1, 2014~2016 4F, A
AR TG S I eI AL/ . 2014~2016 4F,
AFBEIEN ISR H PR T, FHEET
F% 44.84%. 2016 A F] % 55 iE 3h I & im
14.88 {¢.7G, % 2015 4 F% 69.05%, HH g
] 2 57 TCIR R =S AT B4 12.35 147G,
AR 7 J S S AT L 80N 2.52 1206, H
I AR =25 (PR ORI (R 26 1 1) e 34 2 A 7] (1%
PEHE A, 2014~2016 4F, AR EIESIAR
R 9 9-48.83 27T -47.89 ZTAH
-14.40 1270, B KPeNr 55 BG4 1 58
ARy R AR GRS T %

BN &RJ7H, 2014~2016 £, 2
A BRI M ERMAPEE K, FEAHEK
20.61%, % 4 KU F EONARAT A R A TFR AT
5 2R e ARG R 7 A Rk DA k% R B K
Sy o VAR EILAE UL SR ST P IR Al 3
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fh 5% 5E A RS E F . 2014~2016 4,
AR BTGNS K, R A
g 22.34%, BEEZEREEIEK, AF6GREAR
B GEIE K, 5 Ah A w5 45 HUR,
WK T80 )% . 2014~2016 4, AF]
B G BN A B A A 4 3 N-1.16 12T
12.79 12.55/1-9.55 127t .

2017 % 1~3 H, AFHERE M. R4t %
W B I 44 50.89 1270, AR LLEL: 2016
EAA K, N 116.53%; [FHIAFLEIES)
AN 52.14 {470, GE RN G BRI
459 1476, 2017 4 1~3 A, AR HEIGshI4E
B 1.23 4270, R, AR ZE SR
A 130.27 1275, FoEUAS 15 RO R I 4
124.80 {20, WKBIHAhE % G A R4
N 5.46 1¢.7t; FEFRIEIM &R 134.24 /47T,
Forp 05 55 ST I 4208 118.49 147t [R]3
ATV E GG BN AR LA AN -3.97 14T

BAKRE, ATKERSTORM M, #
BEEBUBRIR D s A R R 55 AR R HL
WIBRIRRL, AR B S AAE — e FE L EAR AT

TR o

3. R AT

MEEHAEE (T RE )1 fe bR A, 2014~2016 4F,
N AR BN LR A B E R s R, L =4
WL AN 31.35%. 27.05%F1 28.07%,
LA 21.94%. 19.10%F1 21.06%:;
2017 4 3 H K sh R A 5 bR 43 ) o
28.05%711 20.73%. 2014~2016 4, Aw|ZE,
GRsh A 2 11.25%. 6.69%F1 7.24%.
SEE, AnFIEGRE 5, FAE eI
AT

T AHEHRL S EREEN O

ARV ARIILRAT 2017 AR5 3150
I, BN 101478, 2094 2017 4 3 AR

R T L4 B 45 R A WA 55 ) 3.02% ANl
4.04%, XA T IA SR N.

BUE 2017 42 3 HJR, w57 ot A0
B A E A 55 T AL R 2R 4 Bl 82.49% F
72.09%. LA 2017 4F 3 HJEE R ALl &t
RIAT I 2017 4 B 5 — BAA0 HARL %5 25 10 12.7C,
KR IARN S S RAT fG, ARBEE AR, 4
it 55 BE A4k B Fok 4 ) B2 82.96% il
73.26%, 5155 ARG TN . =5 58 2 145 40
AR Jr SR R T R2E 2R, AR
A ECRR T FATNE .

ANFITHRIRATH 2017 4E55 — 3006 Rk 5
I RIS HH R BA R B8 07 &0 A4 20 12T .
2014~2016 )&, HIBRZMRIT M5 45 AR
&R N 17.74 1276 15.67 12701 31.07
1275, 53 WIAASRR ARG FF ARG 1 1.77 15
1.57 f5H01 3.1 1%, 43 59 Bk B 05 25 A 4
] 0.89 fi%. 0.78 {5 Al 1.55 {%. #ZE 2017 4F 3
HE, AW 5 B2 IR 5t 5 4 5 I 4 K 5™
30.98 147G, AW AR BT S A 411 3.10 £,
PSR AL T SR AR 41 1.55 fif . B4R EE
SXof A HY e Y % 5 R R 0 BT

2014~2016 FAF & EFHENIMERA RS
A HP) R S R S A 4 ) R A A N 25.10
fify 22.13 £i5F0 22.28 1%, % P A K R R A
SR A5 R0 99) R 12,55 5%.11.07 {540 11.14
s ENE S A T R R RO A R A Rl 2 5
A4 78 7 A5 500 3 5.08 £, 3.25 {411 3.81
5, 0T 9 SRR Rk 8 5 A 4 1 7 5 A5 0 Tl
2.54 %, 1.62 f5F1 1.90 5. ARIEEESINE
TN A Wk ot 7 AR, RE )
I YA ATONS A S A SR i % 7 7 o R P

BRE, ZEE s 4 N B AR A
A SR SR AR, B ShILA TR BRI B
S T 0 A I R AR 7 5 7 AR R

LMEBE RIS HIE T RN RAT I LB TR R R
PigE . AR BT SR B B
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AR 175
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T EALE AR, TR X KA kA,
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B4&mEEFEE
100% |
ElEE 2 N s R
T0.04% 100% 100%
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EARE [ #doind H#uEHE AT R4 HAH
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12.35%
k
EEEREE L AT LoF £ R T
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Bitfh 2 EZMSZHIRENIER

HH 2014 ¢ 2015 4F 2016 4F | 201743 A

W% H i

AT = (14 t) 32.63 28.35 50.12 4951
PEre ML (f2on) 734.03 731.14 738.23 731.50
B A &5 (12.70) 130.05 129.62 127.73 128.08
W J5 5 %% (o) 211.02 239.25 251.43 247.81
R JE K A %5 (e o) 145.18 108.88 83.12 83.07
W J5 45 %5 (fdon) 356.20 348.13 334.55 330.87
B (12.7T) 213.66 192.25 191.46 43.67
FiE S A (12.7T) 22.98 8.91 7.08 0.51
EBITDA({Z7T) 58.25 51.93 49.14 -
2B R I & (fE ) 50.82 32.46 38.07 4.59
W&t

BB URUR e B (IR) 14.84 10.48 8.04 -
1203 R L (IX) 3.62 331 3.63 -
ST R B (IK) 0.30 0.26 0.26 -
AW (%) 115.23 112.88 113.63 116.53
BRI 2 (%) 31.91 29.46 29.62 26.06
R 5 e B A 7 (%) 8.77 6.50 6.37 -
1P IR 2 2R (%) 13.71 4.30 3.95 -
RS JE K 5 5% BT AR L 26 (%) 52.75 45.67 39.42 39.34
PHE G AR 55 TR A FL 2R (%) 73.25 72.87 72.37 72.09
=AU (%) 82.28 82.27 82.70 82.49
B H2 (%) 31.35 27.05 28.07 28.05
HB LR (%) 21.94 19.10 21.06 20.73
25 &R AN 71 i H (%) 11.25 6.69 7.24 -
EBITDA F| 55 4(f5) 2.35 2.04 1.97 -
S 48 5 S5 IEBITDA(f) 6.12 6.70 6.81 -

E: 1. 2017 F—FEMHHIBERZF I 20 EEEAIMIEE R T A R AT P 69T A AR RATE P Bk AL
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fitfF 3 EFZMFEFRITELR

18 fr & R it E AKX
K IEAR
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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

BREEAER | AR 1T *100%
EEHEEARUILE | 2% KM+ EIF S+ #H e x100%
KHIHRS R R | KRS (KPHRS+ITE BB x100%
LRILER | FHRR AT 4 55 x100%

KEMERBEHiEHR
EBITDA F|E 5%k | EBITDA/FIE
4 ER %551 EBITDA | 4#B£%45/ EBITDA
IBEAEREE HiEHR

WAL | B S AR B 7 B 1T x100%
W | CGRBVEF &I ARsh 764 11x100%
ZEINSRA AL | BB TSI ST R R EUR SN 75 S TH%100%
W PSRBT =T TR &+ 58 5 M S il e e A + B
R S5 =R S K+ S MRl i B+ — E BRI CERBD i+ R AT 285
KA S =K IR+ RLAT 7
AT 5 = B 45+ K A 5 55
EBITDA=FI & 4+ 3% FH AL R 23 H+ 18 5 B2 7= 47 |H+ S
FILR S H = AR S S i+ 38 AR 232
AN PATHF S HAEN G, FrE BB GE=1TE T REA F T E B PGS +D BB R B
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CCC. CC. C. [EAAAZL, CCC (&) LLREEL AN, H—AME S+,

it 4-1 EFRKHGASFRRERESZX

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

Vzan =)

AT RO,

TR i B AR T A SRS VEIL R R

ERERRE X
AAA RGBS HIRE IR, FEAANZ AR LTI, L) KSR
AA EIEFFBE IR SR, ZAMATIAERIFZIIA K, H2REERAK
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	西南水泥有限公司
	2017年度第二期短期融资券信用评级报告
	一、 主体概况
	二、 本期短期融资券概况
	公司已于2017年注册短期融资券额度30亿元，并已发行2017年度第一期短期融资券10亿元。公司本期计划2017年度第二期短期融资券（以下简称“本期短期融资券”），规模10亿元，期限为364天，到期一次性还本付息。本期短期融资券所募集资金将用于到期债券。
	三、 主体长期信用状况
	公司以水泥生产和销售为主业，业务范围主要位于四川省、云南省、贵州省和重庆市。
	公司作为建材股份在西南地区的经营实体，近年来通过对水泥业务的联合重组，已成为西南地区最大的水泥企业，截至2017年3月底，公司水泥年产能12281万吨，熟料年产能9025万吨；所属省级区域公司也均已成为所在地区最大的水泥企业，在上述“三省一市”区域产能占比分别达到了36.34%、22.00%、32.10%和18.50%，水泥产能和市场占有率优势显著。
	受宏观经济下行压力较大，水泥行业产能过剩、景气度低影响，近年来公司营业收入及利润水平有所下降，但受益于原材料集中采购和公司一系列降本增效措施的开展公司整体毛利水平仍保持较高水平。
	公司前期联合重组的快速推进导致公司债务规模大，负债水平高，财务费用对利润的侵蚀大；但公司水泥收购目标已基本完成，未来投资支出将有所减少。此外，公司因兼并重组形成的商誉和其他应收款规模较大，对公司资产质量产生一定影响。
	2017年水泥产品价格有所回升，公司未来收入有望扭转下降趋势；而公司主要布局的西南地区经济保持平稳较快发展，同时受基础设施建设依然薄弱等因素影响，未来投资规模仍然较大，对公司水泥需求形成一定支撑；此外，随着国家推进供给侧改革、化解水泥行业过剩产能，行业集中度有望进一步提升，公司在规模、成本和管理等方面的优势将更加突出。
	经联合资信评估有限公司评定，公司主体长期信用等级为AA+，评级展望为稳定。
	四、 主体短期信用分析
	五、 本期短期融资券偿债能力分析
	公司本期拟发行2017年度第二期短期融资券，额度为10亿元，分别占2017年3月底调整后0F 全部债务和短期债务的3.02%和4.04%，对公司现有债务影响较小。
	截至2017年3月底，公司资产负债率和调整后全部债务资本化利率分别为82.49%和72.09%。以2017年3月底数据为基础，考虑计划发行的2017年度第一期短期融资券10亿元，本期短期融资券发行后，公司资产负债率、全部债务资本化比率将分别上升至82.96%和73.26%，债务负担有所加重。考虑到两期短期融资券募集资金将用于偿还到期债券，公司债务负担或将低于上述预测值。
	公司计划发行的2017年第一期短期融资券和本期短期融资券合计本金20亿元。2014~2016年底，剔除受限货币资金后公司现金类资产分别为17.74亿元、15.67亿元和31.07亿元，分别为本期短期融资券本金的1.77倍、1.57倍和3.11倍，分别为两期短期融资券本金的0.89倍、0.78倍和1.55倍。截至2017年3月底，公司剔除受限货币资金后现金类资产30.98亿元，为本期短期融资券本金的3.10倍，为两期短期融资券本金的1.55倍。现金类资产对本期短期融资券保障能力较好。
	2014~2016年公司经营活动现金流入量对本期短期融资券本金的覆盖倍数分别为25.10倍、22.13倍和22.28倍，对两期短期融资券本金的覆盖倍数分别为12.55倍、11.07倍和11.14倍；经营活动现金流量净额对本期短期融资券本金的覆盖倍数分别为5.08倍、3.25倍和3.81倍，对两期短期融资券本金的覆盖倍数分别为2.54倍、1.62倍和1.90倍。公司经营活动现金流入量对本期短期融资覆盖程度高，经营活动现金流净额对本期短期融资券覆盖程度较高。
	总体看，经营活动现金流入量对本期短期融资券覆盖程度高，经营活动现金流净额和现金类资产对本期短期融资券覆盖程度较高。
	六、结论
	公司经营活动现金流入量对本期短期融资券覆盖程度高。
	综合分析，公司本期短期融资券到期不能偿付的风险很低。

