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Research Update: 

Dragon Steel Corp. Ratings Affirmed At 
'twA+/twA-1'; Outlook Remains Negative 
April 21, 2026 

Rating Action Rationale 
Taiwan Ratings Corp. today affirmed its 'twA+' long-term and 'twA-1' short-term issuer credit 
ratings on Dragon Steel Corp. The outlook on the long-term rating remains negative.  

The ratings on Dragon Steel reflect our view that the company's status as a core member of the 
China Steel Corp. group, given that Dragon Steel's crude steel production capacity represents 
about one-third of the entire group's, and the company is highly integrated with the group's 
business strategy. We believe that higher steel prices and better shipments could improve the 
company's credit metrics over the next two years despite continued pressure on Dragon Steel's 
stand-alone credit profile. 

The rating outlook remains negative, which reflects the negative rating outlook on the parent, 
China Steel, given our view of Dragon Steel as a core subsidiary of the group. 
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Related Research 
− Taiwan Ratings' Ratings Definitions – November 11, 2021  

(Unless otherwise stated, these articles are published on www.taiwanratings.com) 

Ratings List 

Ratings Affirmed 

Dragon Steel Corp. 

Issuer Credit Rating twA+/Negative/twA-1 

 

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in 
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information. 
Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can 
be found on Taiwan Ratings' public website at www.taiwanratings.com. 
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