
香港交易及結算所有限公司及香港聯合交易所有限公司對本公告之內容概不
負責，對其準確性或完整性亦不發表任何聲明，並明確表示，概不對因本公告
全部或任何部分內容而產生或因依賴該等內容而引致之任何損失承擔任何責
任。

SHANDONG GOLD MINING CO., LTD.
山東黃金礦業股份有限公司

（於中華人民共和國註冊成立的股份有限公司）
（股份代號：1787）

海外監管公告

本公告乃根據香港聯合交易所有限公司證券上市規則第13.10B條作出。

茲 載 列 山 東 黃 金 礦 業 股 份 有 限 公 司（「本 公 司」）在 上 海 證 券 交 易 所 網 站
(www.sse.com.cn)刊登之《山東黃金礦業股份有限公司關於公司主體及相關公司
債券跟蹤評級結果的公告》、《山東黃金礦業股份有限公司2022年度跟蹤評級報
告》及《山東黃金礦業股份有限公司公司債2022年度跟蹤評級報告》，僅供參閱。

承董事會命
山東黃金礦業股份有限公司

董事長
李國紅

中國濟南，2022年5月27日

於本公告日期，本公司執行董事為劉欽先生、王樹海先生和湯琦先生；本公司
非執行董事為李國紅先生、王立君先生和汪曉玲女士；本公司獨立非執行董事
為王運敏先生、劉懷鏡先生和趙峰女士。



证券代码：600547            证券简称：山东黄金         编号：临 2022-030 
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山东黄金矿业股份有限公司 
关于公司主体及相关公司债券跟踪评级结果的公告 

 
本公司及董事会全体成员保证公告内容的真实、准确和完整，对公告的虚假记载、

误导性陈述或者重大遗漏负连带责任。 
 
重要内容提示： 

 前次评级结果：山东黄金矿业股份有限公司（以下简称“公司”）主体信用等

级为 AAA，评级展望为稳定；“20 鲁金 Y1”、“20 鲁金 Y2”的债项信用等级为 AAA。 

 本次评级结果：公司主体信用等级为 AAA，评级展望为稳定；维持“20 鲁金

Y1”、“20 鲁金 Y2”的债项信用等级为 AAA。 

 

根据中国证券监督管理委员会《公司证券发行与交易管理办法》和上海证券交易

所《公司债券上市规则》等有关规定，公司委托信用评级机构中诚信国际信用评级有

限责任公司（以下简称“中诚信国际”），对本公司 2020 年公开发行可续期公司债券（第

一期、第二期）（债券简称：“20 鲁金 Y1”、“20 鲁金 Y2”）进行跟踪信用评级。 

公司前次评级结果：公司主体信用等级为 AAA，评级展望为稳定；“20 鲁金 Y1”、

“20 鲁金 Y2”的债项信用等级为 AAA。评级机构为中诚信国际，评级时间为 2021 年

5 月 28 日。 

中诚信国际在对公司经营状况及相关行业进行综合分析与评估的基础上，于 2022

年 5 月 27 日出具了《山东黄金矿业股份有限公司 2022 年度跟踪评级报告》（信评委函

字[2022]跟踪 0372 号）、《山东黄金矿业股份有限公司公司债 2022 年度跟踪评级报告》

（信评委函字[2022]跟踪 0373 号），维持本公司主体信用等级为 AAA，评级展望为稳

定；维持本公司债券“20 鲁金 Y1”、“20 鲁金 Y2”的债项信用等级为 AAA。 

投资者欲全面了解本次跟踪评级报告的具体情况，请查阅公司在上海证券交易所

网站（www.sse.com.cn）上刊登的上述信用评级报告全文。 



特此公告。 

 

 

山东黄金矿业股份有限公司董事会 

2022 年 5 月 27 日 
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AAA

2019 2020 2021 2022.3

581.56 638.59 783.08 809.74 
258.18 316.52 317.83 321.98 
323.38 322.07 465.24 487.76 
222.21 209.91 266.41 340.29 
626.31 636.64 339.35 134.81 

14.21 25.41 -1.95 3.55 
EBIT 29.61 41.87 7.54 --
EBITDA 56.18 67.96 32.64 --

41.80 58.10 18.22 1.60 
(%) 9.65 12.33 10.56 13.18 

(%) 5.29 6.86 1.06 --
(%) 55.61 50.43 59.41 60.24 

(%) 46.26 39.87 45.60 51.38 
/EBITDA(X) 3.96 3.09 8.16 --

EBITDA (X) 6.60 8.51 4.44 --
2019~2021 2022

  
2021

1,280.65

2020 37.80 2021
2022

39.27

A+H A+H
2021 H

  

2021 2021

2022
9.43 3.15

2021

2021 59.41%
8.98

12~18
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1

AAA/ -- 2022/03/07 C050000_2019_04
AAA/ -- 2020/06/15 C050000_2019_04

2

AAA/ -- 2019/05/24
AAA/ -- 2019/03/12

2021

%

12.62 72.99 1.86 429.10 54.19 28.05
47.46 2,251.02 196.00 2,085.95 55.47 260.72
24.78 339.35 -1.95 783.08 59.41 18.22

01818.HK 601899.SH
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20 Y1 20 Y2 22 SCP001

22 SCP002

2022 GDP 4.8%

5.5%

3

CPI

PPI

2022

12

2022 5.5%

4

2022 GDP
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2022

2021
2021
2022

2

2010

2021

1% 4,666 2017

2% 2020

11%

2021

10% 4,021 67% 2,221

2019

2020

ETFs 173

1

2

2021 443.6

7.5%

10% 329 14.5%

258.09 70.89

114.6

2020 0.4%

1,121 36.5% 2019

11.8%

2021 3.48

9.71

ETF 2020 60.9

23.6% 75.28

2020
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2020

8 2,000 2020

2021

1,800 / 2021 COMEX

1,778.5 /

2.7% 352.8 /

3.1%

2021

2022 2

ETFs

3

1,954 / 13%

3

Choice

5
0.5%

2022 3

37.87%

45.58%

2021 9

10 2022 1 7

22,360,054

0.4998%

2021

2021 2

100%

2021

46.10 22.71

500 2021

2.35 1.59

H H

19.08 30.43

2021 2 1.59 H

44.73

2021 3



www.ccxi.com.cn 9 2022

China Chengxin International Credit Rating Co.,Ltd.

Cardinal 

Resources Limited

Namdini

203.1 1.12 /

14.3 1.20 /

8.9

2020 6

0.60

3.00

3.09 0.46

2,600

1,200 3.21 15.65

0.60 / 1.075 /

79.17%

2021 6

2.28 0.59

1.69 2021

3 31

12.44 3.29 /

0.97

4.52 /

2021 8

100%

26.13 1

45% 20.54

100%

20.34

100% 4.31

1 100% 55%

2021 8 9

121.86 3.65 /

309.06 3.44 /

133.14

3.14 /

879 2.16 /

795

2.53 / 1.65

2.60 /

1.25 2.83 /

2021 100%

1,479.26 1,280.65 100%

592.41 499.62

1
2019 2020 2021

100% 1,101.84 1,046.98 1,479.26
883.96 850.60 1,280.65

100% 417.38 388.06 592.41
308.83 287.94 499.62

2019 2020 1 ≈0.0311035
1 ≈32.15075

45% 100%
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2021

2021

2021 2

2021 24.78

13.98 36.06%

2021 6 1.63 12 2.81

-13.12 2022 1~2

24%

2
2019 2020 2021

7.22 7.14 2.67
7.42 7.47 4.56
4.34 4.52 2.22
4.07 3.81 1.00
1.28 0.75 0.17
0.82 1.31 1.01
1.67 1.87 2.02
1.38 0.85 0.11
0.36 0.36 0.29

28.57 28.07 14.05
1.26 1.40 1.55
0.59 0.50 0.45
0.65 0.81 1.01

-- -- 2.35
31.11 30.77 19.39
27.68 27.32 17.12

8.54 7.02 5.39
40.12 37.80 24.78

50%

80%

1,200 200 /

100 / 2021

3
2019 2020 2021

40.12 37.80 24.78
161.63 121.31 30.99

5.97 3.86 26.73

4
2019 2020 2021

39.73 36.67 26.20
156.18 122.83 31.49

5.94 3.80 26.61
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2019 8

22.72

100%

2021 10

832970.NQ

5 6,510.42

2.90 15.62%

17.63%

2021 101.03

48.56 51.47

5 2021

2021

8000 /d 37.84 1.23 28.15% 27.19 29.55%
1 5.95 0.89 74.53% 1.51 97.11%

4.35 0.06 34.96% 2.83 35.00%
12.27 0.96 51.68% 5.93 52.00%

4.41 0.03 31.01% 3.04 31.01%
5.31 1.01 66.00% 1.81 100.00%
3.00 0.27 60.79% 1.18 96.10%
2.72 0.32 85.20% 0.40 85.20%
2.52 0.42 82.02% 0.45 98.10%
0.63 0.18 89.83% 0.06 89.00%
3.85 0.20 10.35% 3.45 2.00%
3.87 0.82 50.69% 1.91 51.87%
1.17 0.34 67.00% 0.38 67.00%
1.98 1.97 99.41% 0.01 95.00%
2.36 2.12 89.73% 0.24 90.00%
2.69 0.43 61.28% 1.04 90.00%
0.67 0.17 99.34% 0.00 99.34%

Veladero 6-9 6 1 5.45 1.09 99.52% 0.03 99.52%
101.03 12.52 -- 51.47 -- --

2019~2021

2022

2021

2021

2021

2021

46.70%
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1.88

6
2019 2020 2021 2022.1~3

123.58 44.38% 142.15% 50.91 97.79% 29.08 34.81% 44.99%
496.41 0.22% 489.10% 0.64 207.16% 0.22 51.81% 1.68%

6.32 90.90% 3.64% 60.79 34.40% 20.22 48.19% 2.57%
/ 626.31 9.65% 636.64% 12.33 339.35% 10.56 134.81% 13.18%

2021

2020

2021

2021

EBIT

2022 134.81

84.49% 2020

3.55 200.29%

7
2019 2020 2021 2022.1~3

1.88 1.07 3.61 0.58
23.79 29.42 32.76 7.91

8.47 8.56 7.11 2.05
34.14 39.05 43.48 10.54

5.45% 6.13% 12.81% 7.82%
21.15 33.62 -13.75 5.28
-1.23 -1.61 -0.06 0.00
-0.14 -0.39 0.03 0.01
1.75 3.93 5.76 0.64

-0.11 0.10 7.28 -0.27
-0.25 -1.75 -0.46 -0.35
21.17 33.92 0.22 5.31
14.21 25.41 -1.95 3.55

EBIT 4.73% 6.58% 2.22% --

5.29% 6.86% 1.06% --
-

2021

2021

2021

8
2019 2020 2021 2022.3

32.42 32.91 50.08 49.46
15.28 30.57 26.82 22.94

1.17 19.62 4.60 10.96
11.70 16.30 25.61 28.34



www.ccxi.com.cn 13 2022

China Chengxin International Credit Rating Co.,Ltd.

36.40 25.50 29.84 39.08
103.62 131.77 142.68 160.11

56.88 55.69 56.53 63.49
10.42 10.28 19.54 19.56

220.34 239.22 268.28 264.69
39.82 46.05 46.39 54.53

106.28 104.66 193.36 191.25
28.11 27.41 30.66 30.60

9.11 17.60 18.00 18.81
477.94 506.83 640.39 649.63
581.56 638.59 783.08 809.74

17.82% 20.63% 18.22% 19.77%

2021

2021

2021

2021

2021 H 20

-53.73

22.50 5+N

2022

9
2019 2020 2021 2022.3

31.54 78.66 57.84 62.57

130.56 86.72 95.87 104.64
20.23 22.98 31.39 30.03
23.16 29.36 95.99 45.81

29.50 4.58 16.51 3.72

0.04 15.35 25.35 35.29
248.73 255.52 349.87 319.98

12.02 6.78 53.40 104.72
10.31 10.00 -- --
38.19 35.14 42.42 43.53
74.64 66.55 115.37 167.78

323.38 322.07 465.24 487.76
31.00 43.14 44.73 44.73

-- 39.99 62.49 63.12
75.22 63.11 55.68 56.14

116.32 135.44 123.93 126.34
258.18 316.52 317.83 321.98

55.61% 50.43% 59.41% 60.24%
55.61% 56.70% 67.39% 68.03%
46.26% 39.87% 45.60% 51.38%

2021

2022

2021 2022

2021 2022

2021

10
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2019 2020 2021 2022.3

41.80 58.10 18.22 1.60
-38.31 -80.44 -26.07 -7.51

0.22 22.82 21.41 3.47
222.21 209.91 266.41 340.29

89.95% 92.01% 79.96% 69.23%
/

(X)
4.91 7.28 2.48 --

/
(X)

0.19 0.28 0.07 0.02*

EBITDA/ (X) 0.25 0.32 0.12 --
CFO/ 15.00% 22.10% 1.76% --

EBIT (X) 3.48 5.25 1.03 --

2022 3

804.03 560.36

A+H

45.58%

37.87%

5.09 2022 4

2021 4.82

0.62%

2021

54.19

2019~2022 5 6

2019

100%

2021

AAA
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2022 3

95.31%
74.57%

100.00%
100.00%
66.80%

100.00%
100.00%

Cardinal Resources Limited 100.00%
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2019 2020 2021 2022.3

324,192.18 329,106.86 500,771.71 494,563.11
29,014.33 16,990.42 11,823.84 21,203.42

116,996.00 162,963.62 256,066.34 283,370.09
363,978.73 254,971.40 298,375.72 390,824.40
673,765.70 660,333.88 761,484.46 831,578.97

2,203,355.22 2,392,165.67 2,682,849.74 2,646,864.52
398,187.46 460,542.62 463,854.01 545,265.42

1,062,830.63 1,046,607.90 1,933,576.37 1,912,484.12
5,815,557.28 6,385,945.01 7,830,758.57 8,097,449.92

231,554.59 293,649.79 959,874.83 458,127.41
1,998,833.06 1,931,379.59 2,130,113.08 2,355,641.02

223,291.81 167,709.84 533,963.59 1,047,220.72
2,222,124.86 2,099,089.42 2,664,076.67 3,402,861.74
1,897,932.68 1,769,982.56 2,163,304.96 2,908,298.63
3,233,782.98 3,220,696.48 4,652,437.53 4,877,646.42

84,370.97 79,529.81 73,178.20 --
716.41 288.24 391.71 --

2,581,774.30 3,165,248.54 3,178,321.04 3,219,803.50
6,263,069.93 6,366,403.01 3,393,496.05 1,348,060.87

211,525.60 336,214.77 -137,538.59 52,757.54
-1,067.75 967.20 72,832.20 -2,673.28

142,138.60 254,118.46 -19,541.14 35,520.27
EBIT 296,115.10 418,693.67 75,424.34 --
EBITDA 561,808.48 679,589.55 326,408.97 --

418,008.07 580,963.21 182,224.27 15,987.03
-383,142.91 -804,365.46 -260,690.99 -75,130.96

2,173.98 228,196.65 214,080.46 34,700.16
417,463.52 476,693.56 355,590.26 72,910.72

2019 2020 2021 2022.3

(%) 9.65 12.33 10.56 13.18
(%) 5.45 6.13 12.81 7.82

EBITDA (%) 8.97 10.67 9.62 --
(%) 5.29 6.86 1.06 --
(%) 5.55 8.84 -0.62 4.44*

(X) 0.42 0.52 0.41 0.50
(X) 0.27 0.42 0.32 0.38

(X) 16.11 18.04 10.97 13.59*
(X) 142.04 276.77 235.54 326.53*

(%) 55.61 50.43 59.41 60.24
(%) 46.26 39.87 45.60 51.38

/ (%) 89.95 92.01 79.96 69.23
/ (X) 0.19 0.28 0.07 0.02*
/ (X) 0.21 0.30 0.09 0.03*
/ (X) 4.91 7.28 2.48 --

/ (%) 15.00 22.10 1.76 --
/EBITDA(X) 3.96 3.09 8.16 --

EBITDA/ (X) 0.28 0.35 0.15 --
EBITDA (X) 6.60 8.51 4.44 --
EBIT (X) 3.48 5.25 1.03 --

1 2022 2 3
4 *
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= /

=
= /

=
=
=
= /
= /
= /
= /
= 360 / 360 /

360 /
= )/
= /
=

EBIT =
EBITDA =EBIT

=EBIT/
= /

EBIT =EBIT/
EBITDA =EBITDA/

=
CFO-

= CFO

FCF
=

=

= /
= /
=

EBITDA =EBITDA/
EBIT =EBIT/

2018 [2018]15
= + + + +
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AAA
AA
A

BBB
BB
B

CCC
CC
C

AAA CCC

AAA
AA
A

BBB
BB
B

CCC
CC
C

AAA CCC

A-1
A-2
A-3
B
C
D
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20 Y1 20 Y2 AAA

2019 2020 2021 2022.3

581.56 638.59 783.08 809.74 
258.18 316.52 317.83 321.98 
323.38 322.07 465.24 487.76 
222.21 209.91 266.41 340.29 
626.31 636.64 339.35 134.81 

14.21 25.41 -1.95 3.55 
EBIT 29.61 41.87 7.54 --
EBITDA 56.18 67.96 32.64 --

41.80 58.10 18.22 1.60 
(%) 9.65 12.33 10.56 13.18 

(%) 5.29 6.86 1.06 --
(%) 55.61 50.43 59.41 60.24 

(%) 46.26 39.87 45.60 51.38 
/EBITDA(X) 3.96 3.09 8.16 --

EBITDA (X) 6.60 8.51 4.44 --
2019~2021 2022

  
2021

1,280.65

2020 37.80 2021

2022
39.27

A+H A+H
2021 H

  

2021 2021

2022
9.43 3.15

2021

2021 59.41%
8.98

20 Y1 AAA AAA 2021/05/28 27.00 27.00 2020/12/03~2023/12/03(3+N)

20 Y2 AAA AAA 2021/05/28 13.00 13.00 2020/12/21~2023/12/21(3+N)
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2020

20

Y1 27

2020

20

Y2 13

2022 GDP 4.8%

5.5%

3

CPI

PPI

2022

12

2022 5.5%

4



www.ccxi.com.cn 6 2022

China Chengxin International Credit Rating Co.,Ltd.

2022 GDP

2022

2021
2021
2022

2

2010

2021

1% 4,666 2017

2% 2020

11%

2021

10% 4,021 67% 2,221

2019

2020

ETFs 173

1

2

2021 443.6

7.5%

10% 329 14.5%

258.09 70.89

114.6

2020 0.4%

1,121 36.5% 2019

11.8%

2021 3.48

9.71

ETF 2020 60.9
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23.6% 75.28

2020

2020

8 2,000 2020

2021

1,800 / 2021 COMEX

1,778.5 /

2.7% 352.8 /

3.1%

2021

2022 2

ETFs

3

1,954 / 13%

3

Choice

5
0.5%

2022 3

37.87%

45.58%

2021 9

10 2022 1 7

22,360,054

0.4998%

2021

2021 2

100%

2021

46.10 22.71

500 2021

2.35 1.59

H H

19.08 30.43

2021 2 1.59 H
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44.73

2021 3

Cardinal 

Resources Limited

Namdini

203.1 1.12 /

14.3 1.20 /

8.9

2020 6

0.60

3.00

3.09 0.46

2,600

1,200 3.21 15.65

0.60 / 1.075 /

79.17%

2021 6

2.28 0.59

1.69 2021

3 31

12.44 3.29 /

0.97

4.52 /

2021 8

100%

26.13 1

45% 20.54

1 100% 55%

100%

20.34

100% 4.31

2021 8 9

121.86 3.65 /

309.06 3.44 /

133.14

3.14 /

879 2.16 /

795

2.53 / 1.65

2.60 /

1.25 2.83 /

2021 100%

1,479.26 1,280.65 100%

592.41 499.62

1
2019 2020 2021

100% 1,101.84 1,046.98 1,479.26
883.96 850.60 1,280.65

100% 417.38 388.06 592.41
308.83 287.94 499.62

2019 2020 1 ≈0.0311035
1 ≈32.15075

45% 100%
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2021

2021

2021 2

2021 24.78

13.98 36.06%

2021 6 1.63 12 2.81

-13.12 2022 1~2

24%

2
2019 2020 2021

7.22 7.14 2.67
7.42 7.47 4.56
4.34 4.52 2.22
4.07 3.81 1.00
1.28 0.75 0.17
0.82 1.31 1.01
1.67 1.87 2.02
1.38 0.85 0.11
0.36 0.36 0.29

28.57 28.07 14.05
1.26 1.40 1.55
0.59 0.50 0.45
0.65 0.81 1.01

-- -- 2.35

31.11 30.77 19.39
27.68 27.32 17.12

8.54 7.02 5.39
40.12 37.80 24.78

50%

80%

1,200 200 /

100 / 2021

3
2019 2020 2021

40.12 37.80 24.78
161.63 121.31 30.99

5.97 3.86 26.73

4
2019 2020 2021

39.73 36.67 26.20
156.18 122.83 31.49

5.94 3.80 26.61
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2019 8

22.72

100%

2021 10

832970.NQ

5 6,510.42

2.90 15.62%

17.63%

2021 101.03

48.56 51.47

5 2021

2021

8000 /d 37.84 1.23 28.15% 27.19 29.55%
1 5.95 0.89 74.53% 1.51 97.11%

4.35 0.06 34.96% 2.83 35.00%
12.27 0.96 51.68% 5.93 52.00%

4.41 0.03 31.01% 3.04 31.01%
5.31 1.01 66.00% 1.81 100.00%
3.00 0.27 60.79% 1.18 96.10%
2.72 0.32 85.20% 0.40 85.20%
2.52 0.42 82.02% 0.45 98.10%
0.63 0.18 89.83% 0.06 89.00%
3.85 0.20 10.35% 3.45 2.00%
3.87 0.82 50.69% 1.91 51.87%
1.17 0.34 67.00% 0.38 67.00%
1.98 1.97 99.41% 0.01 95.00%
2.36 2.12 89.73% 0.24 90.00%
2.69 0.43 61.28% 1.04 90.00%
0.67 0.17 99.34% 0.00 99.34%

Veladero 6-9 6 1 5.45 1.09 99.52% 0.03 99.52%
101.03 12.52 -- 51.47 -- --

2019~2021

2022

2021

2021
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2021

2021

46.70%

1.88

6
2019 2020 2021 2022.1~3

123.58 44.38% 142.15 50.91% 97.79 29.08% 34.81 44.99%
496.41 0.22% 489.10 0.64% 207.16 0.22% 51.81 1.68%

6.32 90.90% 3.64 60.79% 34.40 20.22% 48.19 2.57%
/ 626.31 9.65% 636.64 12.33% 339.35 10.56% 134.81 13.18%

2021

2020

2021

2021

EBIT

2022 134.81

84.49% 2020

3.55 200.29%

7
2019 2020 2021 2022.1~3

1.88 1.07 3.61 0.58
23.79 29.42 32.76 7.91

8.47 8.56 7.11 2.05
34.14 39.05 43.48 10.54

5.45% 6.13% 12.81% 7.82%
21.15 33.62 -13.75 5.28
-1.23 -1.61 -0.06 0.00
-0.14 -0.39 0.03 0.01
1.75 3.93 5.76 0.64

-0.11 0.10 7.28 -0.27
-0.25 -1.75 -0.46 -0.35
21.17 33.92 0.22 5.31
14.21 25.41 -1.95 3.55

EBIT 4.73% 6.58% 2.22% --
5.29% 6.86% 1.06% --

-

2021

2021

2021

8
2019 2020 2021 2022.3

32.42 32.91 50.08 49.46
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15.28 30.57 26.82 22.94
1.17 19.62 4.60 10.96

11.70 16.30 25.61 28.34
36.40 25.50 29.84 39.08

103.62 131.77 142.68 160.11
56.88 55.69 56.53 63.49
10.42 10.28 19.54 19.56

220.34 239.22 268.28 264.69
39.82 46.05 46.39 54.53

106.28 104.66 193.36 191.25
28.11 27.41 30.66 30.60

9.11 17.60 18.00 18.81
477.94 506.83 640.39 649.63
581.56 638.59 783.08 809.74

17.82% 20.63% 18.22% 19.77%

2021

2021

2021

2021

2021 H 20

-53.73

22.50 5+N

2022

9
2019 2020 2021 2022.3

31.54 78.66 57.84 62.57
130.56 86.72 95.87 104.64

20.23 22.98 31.39 30.03
23.16 29.36 95.99 45.81

29.50 4.58 16.51 3.72

0.04 15.35 25.35 35.29
248.73 255.52 349.87 319.98

12.02 6.78 53.40 104.72
10.31 10.00 -- --
38.19 35.14 42.42 43.53
74.64 66.55 115.37 167.78

323.38 322.07 465.24 487.76
31.00 43.14 44.73 44.73

-- 39.99 62.49 63.12
75.22 63.11 55.68 56.14

116.32 135.44 123.93 126.34
258.18 316.52 317.83 321.98

55.61% 50.43% 59.41% 60.24%
55.61% 56.70% 67.39% 68.03%
46.26% 39.87% 45.60% 51.38%

2021

2022

2021 2022

2021 2022

2021
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10
2019 2020 2021 2022.3

41.80 58.10 18.22 1.60
-38.31 -80.44 -26.07 -7.51

0.22 22.82 21.41 3.47
222.21 209.91 266.41 340.29

89.95% 92.01% 79.96% 69.23%
/

(X)
4.91 7.28 2.48 --

/
(X)

0.19 0.28 0.07 0.02*

EBITDA/ (X) 0.25 0.32 0.12 --
CFO/ 15.00% 22.10% 1.76% --

EBIT (X) 3.48 5.25 1.03 --

2022 3

804.03 560.36

A+H

45.58%

37.87%

5.09 2022 4

2021 4.82

0.62%

2021

54.19

2019~2022 5 6

2019

100%

2021

20 Y1

20 Y2 AAA
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2022 3

95.31%
74.57%

100.00%
100.00%
66.80%

100.00%
100.00%

Cardinal Resources Limited 100.00%
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2019 2020 2021 2022.3

324,192.18 329,106.86 500,771.71 494,563.11
29,014.33 16,990.42 11,823.84 21,203.42

116,996.00 162,963.62 256,066.34 283,370.09
363,978.73 254,971.40 298,375.72 390,824.40
673,765.70 660,333.88 761,484.46 831,578.97

2,203,355.22 2,392,165.67 2,682,849.74 2,646,864.52
398,187.46 460,542.62 463,854.01 545,265.42

1,062,830.63 1,046,607.90 1,933,576.37 1,912,484.12
5,815,557.28 6,385,945.01 7,830,758.57 8,097,449.92

231,554.59 293,649.79 959,874.83 458,127.41
1,998,833.06 1,931,379.59 2,130,113.08 2,355,641.02

223,291.81 167,709.84 533,963.59 1,047,220.72
2,222,124.86 2,099,089.42 2,664,076.67 3,402,861.74
1,897,932.68 1,769,982.56 2,163,304.96 2,908,298.63
3,233,782.98 3,220,696.48 4,652,437.53 4,877,646.42

84,370.97 79,529.81 73,178.20 --
716.41 288.24 391.71 --

2,581,774.30 3,165,248.54 3,178,321.04 3,219,803.50
6,263,069.93 6,366,403.01 3,393,496.05 1,348,060.87

211,525.60 336,214.77 -137,538.59 52,757.54
-1,067.75 967.20 72,832.20 -2,673.28

142,138.60 254,118.46 -19,541.14 35,520.27
EBIT 296,115.10 418,693.67 75,424.34 --
EBITDA 561,808.48 679,589.55 326,408.97 --

418,008.07 580,963.21 182,224.27 15,987.03
-383,142.91 -804,365.46 -260,690.99 -75,130.96

2,173.98 228,196.65 214,080.46 34,700.16
417,463.52 476,693.56 355,590.26 72,910.72

2019 2020 2021 2022.3

(%) 9.65 12.33 10.56 13.18
(%) 5.45 6.13 12.81 7.82

EBITDA (%) 8.97 10.67 9.62 --
(%) 5.29 6.86 1.06 --
(%) 5.55 8.84 -0.62 4.44*

(X) 0.42 0.52 0.41 0.50
(X) 0.27 0.42 0.32 0.38

(X) 16.11 18.04 10.97 13.59*
(X) 142.04 276.77 235.54 326.53*

(%) 55.61 50.43 59.41 60.24
(%) 46.26 39.87 45.60 51.38

/ (%) 89.95 92.01 79.96 69.23
/ (X) 0.19 0.28 0.07 0.02*
/ (X) 0.21 0.30 0.09 0.03*
/ (X) 4.91 7.28 2.48 --

/ (%) 15.00 22.10 1.76 --
/EBITDA(X) 3.96 3.09 8.16 --

EBITDA/ (X) 0.28 0.35 0.15 --
EBITDA (X) 6.60 8.51 4.44 --
EBIT (X) 3.48 5.25 1.03 --

1 2022 2 3
4 *
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= /

=
= /

=
=
=
= /
= /
= /
= /
= 360 / 360 /

360 /
= )/
= /
=

EBIT =
EBITDA =EBIT

=EBIT/
= /

EBIT =EBIT/
EBITDA =EBITDA/

=
CFO-

= CFO

FCF
=

=

= /
= /
=

EBITDA =EBITDA/
EBIT =EBIT/

2018 [2018]15
= + + + +
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AAA
AA
A

BBB
BB
B

CCC
CC
C

AAA CCC

AAA
AA
A

BBB
BB
B

CCC
CC
C

AAA CCC

A-1
A-2
A-3
B
C
D


