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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的內容概不負責，
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
何部份內容而產生或因倚賴該等內容而引致的任何損失承擔任何責任。

（於中華人民共和國註冊成立的股份有限公司）

（股份代號：1818）

招金礦業股份有限公司
ZHAOJIN MINING INDUSTRY COMPANY LIMITED*

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條而作出。

茲 載 列 招 金 礦 業 股 份 有 限 公 司 於2020年6月24日 在 上 海 證 券 交 易 所 網 站
（www.sse.com.cn）刊登的《2014年招金礦業股份有限公司公司債券跟蹤評級報告
(2020)》、《招金礦業股份有限公司2017年公開發行公司債券（第一期、第二期）、2018

年公開發行公司債券（第一期）跟蹤評級報告 (2020)》、《招金礦業股份有限公司2018

年公開發行公司債券（第二期、第三期）跟蹤評級報告 (2020)》、《招金礦業股份有限
公司2019年公開發行公司債券（第一期）跟蹤評級報告 (2020)》、《招金礦業股份有限
公司2020年度跟蹤評級報告》及《招金礦業股份有限公司公開發行 2017年可續期公
司債券（第一期）跟蹤評級報告 (2020)》，僅供參考。

特此公告。

承董事會命 

招金礦業股份有限公司 

翁占斌 

董事長

中國招遠，2020年6月24日

截至本公告日期，董事會成員包括：

執行董事： 翁占斌先生、董鑫先生及王立剛先生

非執行董事： 張邦龍先生、劉永勝先生、高敏先生及黃震先生

獨立非執行董事： 陳晉蓉女士、蔡思聰先生、魏俊浩先生及申士富先生

* 僅供識別
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AAA

AAA 14
AAA

  
  

 2017 2018 2019 2020.3 

 337.25 357.82 401.46 406.64 

 167.02 167.45 172.99 171.47 

129.15 145.54 181.46 180.71 

 69.78 75.25 67.20 13.70 

 7.52 5.75 4.34 0.63 

EBITDA  22.45 22.65 22.60 -- 

10.67 17.06 17.80 3.15 

(%) 50.48 53.20 56.91 57.83  
 2017 2018 2019 2020.3 

 489.36 502.83 600.04 637.27 

 183.13 183.49 197.73 197.98 

 226.23 247.38 320.95 357.05 

 361.67 370.61 657.08 138.16 

 6.33 5.03 2.94 0.28 

EBITDA  25.97 28.02 28.52 -- 

 28.49 9.75 20.46 2.72 

(%) 62.58 63.51 67.05 68.93 
2017~2019 2020

 

 

   
 

2019 1,226.50
499.73  

 

 

2019
237.82

186.44

   
 

 

 2019

 

 
2019

 

 

12~18  

 

 
2019

 
2019

 
2019

 
2019

 
2020 3

 
2020 3

(%) 

 40.83 1,360.98 50.61 106.66 1,396.78 58.06 
 40.12 626.31 14.21 68.41 601.56 55.91 
 24.69 389.63 6.92 21.87 457.76 52.43 
 19.77 67.20 4.34 17.80 406.64 57.83 

 
 

 

 
     

14  AAA AAA 9.50 5.07 2015/07/29~2020/07/29 (3+2) 
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2020

 

 

 

2019

ETF

2020

 

2019

ETF

2019

50

2019

4,356 1%  

 1  

 
2018 2019 

     

 2,241 51% 2,107 48% -6% 
 1,168 27% 1,272 29% 9% 
 657 15% 650 15% -1% 

 335 8% 327 8% -2% 
 4,401 100% 4,356 100% -1% 

World Gold Council  

 2 2019  

   
%  

1  8,133.46 76.98 
2  3,366.49 73.48 
3 IMF 2,814.04 -- 
4  2,451.84 68.33 
5  2,436.10 62.98 
6  2,271.16 19.94 
7  1,948.31 2.94 
8  1,040.00 5.93 
9  765.22 2.82 
10  634.96 6.67 

World Gold Council  

2019

2% 4,776

11%

2019

 

 3  

 
2018 2019 

     

 4,671 100% 4,776 100% 2% 
 3,503 75% 3,464 73% -1% 

World Gold Council  

GDP CPI

7% 637

2019

ETF 45 2019

10 ETF ETF

30%

2019 96 1,948 2019

1,003 8%  

 4  
 2018 2019  

 686 637 -7% 
308 211 -31%
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ETF 46 46 -- 
1,853 1,948 5% 

World Gold Council  

2019 380 13

2018 21

 

 1  

 
 

2019

1,282.70 / 6

9 4 1,555.40 /

1,516.90 / 1,395.60

/ 2018 9.84%

Au9999 2019 283.98

/ 8 29 369.24 /

340.80 / 308.70 /

2018 13.73%

2020

3 4

1,673.50 / 3 1,577.10

/ 3.97%  

 

 

 2 COMEX /  

 
Wind  

2020

 

2019 2020

 

2019

  

2019

 

 5 %  
 2017 2018 2019 2020.3 

 59.53 62.69 55.20 10.57 
 6.04 6.65 4.65 0.45 

 0.62 1.12 1.25 0.20 
 3.59 4.79 6.11 2.49 

 69.78 75.25 67.20 13.70 
 2017 2018 2019 2020.3 
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 85.31 83.31 82.14 77.13 
 8.66 8.84 6.91 3.27 

 0.89 1.49 1.85 1.46 
 5.14 6.36 9.09 18.14 

 100.00 100.00 100.00 100.00 

 
 

2019

 

 

 6  
 2017 2018 2019 

 42 33 33 
 629.16 483.02 397.70 

 40 39 40 
 162.20 156.81 157.91 

 1,251.77 1,231.61 1,226.50 
 528.14 511.24 499.73 

JORC  
 

 

 7 2019  
 

 
%    /  

 100.00 115.97 68.39 2.80 
 100.00 16.57 5.36 3.65 

 100.00 233.94 121.18 2.34 
 100.00 7.46 2.00 4.98 
 100.00 19.07 3.93 3.07 

 100.00 29.66 6.43 2.72 
 90.00 1.87 1.01 3.62 

 95.00 3.08 1.05 2.88 
 -- 427.62 209.35 -- 

 

 
%    /  

 100.00 11.94 3.20 3.73 
 100.00 8.59 6.86 2.32 
 100.00 1.35 0.62 4.47 
 52.00 10.25 5.18 3.47 

 52.00 53.55 20.21 4.54 
 100.00 0.58 0.37 6.01 
 70.00 20.71 2.59 2.31 
 55.00 39.81 3.33 3.39 
 95.00 27.15 18.36 4.71 
 100.00 12.29 5.79 4.80 
 51.00 20.81 6.62 2.28 
 51.00 11.07 0.87 4.56 
 70.00 4.00 1.66 4.70 
 63.80 562.37 212.21 4.42 
 80.00 3.19 0.34 5.24 
 51.00 5.56 0.91 3.08 
 51.00 5.66 1.26 5.39 
 -- 798.88 290.38 -- 

JORC  
 

2019

78 6.22 2019

2.22 / 2.16

/

2019

2019 60.46%

 

2019

2018 154.77 / 2019

171.23 /

2019
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 8 /  
 2017 2018 2019 

 31.25 31.25 31.25 

 33.74 34.17 32.70 
 20.30 20.84 19.77 
 13.44 13.34 12.93 

 276.29 271.21 302.52 

 
 

 

2019 33.08

12.73 1.14%

1

 

 9  
 2017 2018 2019 

 42.00 22.00 22.23 
 18,425.18 16,422.82 11,142.00 

 

180

 

Au T+D

 

 

2019

1.08

2019 224

30 181

13

 

 

2020

 

2020 0.95

21.5 1,500

2019

1.2 t/d

1.2

t/d

 10 2019  
  2019  2020    

 
1  
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1.2 t/d 48.28 8.15 3.63 2017.01~2023.12  
 4.50 1.69 0.68 2019.01~2023.03  
1,500t/d 3.90 1.30 1.85 2016.01~2021.04  

 0.61 0.10 0.37 2019.01~2021.06  
 57.29 11.24 6.53 -- -- 

 

2017~2019 2020

 

2019

 

2019

2019

 

 11 (%) 
 2017 2018 2019 2020.1~3 

 43.76 39.64 43.17 39.95 
 33.94 25.56 24.48 17.05 

 50.92 43.75 91.82 94.74 
 2.69 2.60 -10.57 26.68 

 40.87 36.10 37.90 37.59 
2019  

 

2019

 

2019

 
2  2018

3.51  

2

2019

EBIT

EBIT

 

 12 %  
 2017 2018 2019 2020.3 

 13.54 13.49 15.75 4.15 
 19.40 17.93 23.44 30.26 

 13.42 12.09 8.09 0.80 
 4.13 5.51 2.02 0.01 

 8.86 7.56 5.92 0.97 
 7.52 5.75 4.34 0.63 

EBIT 13.15 12.33 12.52 -- 
EBITDA 22.45 22.65 22.60 -- 
EBIT  18.85 16.39 18.64 -- 

 3.95 3.55 3.30 -- 
 

 

 

2019

15.00

19 01 3.00

29.88%  
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2020 3

46.47%

57.83% 51.31%  

2019

0.50 3.50

 

 13 %  
 2017 2018 2019 2020.3 

 21.25 14.96 37.90 36.66 
 35.65 41.91 43.10 41.92 

 112.83 112.14 117.43 116.09 
 23.55 30.15 32.54 35.42 
 85.89 86.36 87.93 94.52 
 87.11 72.38 47.78 37.27 
 17.95 60.99 91.70 92.13 
 105.00 82.19 85.47 84.33 

 129.15 145.54 181.46 180.71 
 32.21 32.21 32.70 32.70 
 26.56 26.43 29.93 29.70 

 35.94 36.88 38.15 38.96 
 167.02 167.45 172.99 171.47 

 50.48 53.20 56.91 57.83 
 43.61 46.50 51.20 51.31 

 

 

 

2019

EBITDA/ EBIT

 

 14 X %  
 2017 2018 2019 2020.3 

 10.67 17.06 17.80 3.15 
 -10.30 -30.30 -22.12 -1.68 

4.12 5.95 27.78 -2.68
/  2.00 2.78 2.31 -- 

CFO/  2.11 5.21 4.82 -- 
EBITDA/  0.17 0.16 0.12 -- 
EBIT 2.46 2.01 1.63 --

 

 

2019

237.82 186.44

H

 

2020 3 3.68

0.90%

 

2020 3

 

2020 5 19
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2019

6.07  

2017~2019

0.71 0.75 0.63

 

 

14

 

 

2020 3 637.27

68.93% 2019

657.08 2.94

AAA

 

 

AAA

14 AAA
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2020 3
 

 
 

 
 

 

  

34.74% 22.69% 3.24% 32.08% 
 

2.59% 1.56% 0.65% 2.45%
 

 

 

 
 

 
 

 
 

  

100.00% 
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2020 3  

 

 

2020 3 37.16%  
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 2017 2018 2019 2020.3 

 212,499.16 149,605.47 379,007.57 366,584.59 
 4,576.91 10,520.87 11,530.82 21,663.86 

 20,850.41 28,690.52 19,846.34 38,990.13 
 356,458.41 419,055.59 431,037.34 419,156.61 
 44,120.12 109,229.33 129,353.19 136,229.35 
 1,128,331.81 1,121,434.41 1,174,270.41 1,160,902.75 
 235,503.93 301,512.33 325,404.15 354,243.25 
 858,891.39 863,550.83 879,338.31 945,238.49 

 3,372,538.05 3,578,207.08 4,014,582.03 4,066,432.93 
 134,948.75 145,344.60 115,422.22 109,927.87 

 1,050,035.73 821,870.49 854,677.92 843,308.86 
 241,430.22 633,532.72 959,970.58 963,760.68 

 1,291,465.95 1,455,403.21 1,814,648.49 1,807,069.54 
 1,078,966.79 1,305,797.74 1,435,640.92 1,440,484.95 
 1,702,297.44 1,903,740.60 2,284,716.24 2,351,711.49 

 42,972.19 47,739.97 66,029.45 -- 
 10,413.73 13,743.50 10,989.05 -- 
 1,670,240.61 1,674,466.48 1,729,865.79 1,714,721.44 

 697,754.90 752,455.22 671,956.69 137,043.60 
 134,175.66 120,912.37 80,872.31 8,047.41 

 3,823.86 3,209.76 -8,995.47 631.07 
 75,202.93 57,490.38 43,427.78 6,304.70 

EBIT 131,546.52 123,315.05 125,247.32 -- 
EBITDA 224,500.12 226,528.90 226,034.81 -- 

 106,736.39 170,633.50 177,962.51 31,507.96 
 -103,010.33 -302,984.38 -221,177.79 -16,819.54 
 41,162.48 59,465.74 277,799.69 -26,764.76 

 154,856.39 195,234.54 180,939.49 32,068.61    
 2017 2018 2019 2020.3 

(%) 40.87 36.10 37.90 37.59 
(%) 19.40 17.93 23.44 30.26 

EBITDA (%) 32.17 30.11 33.64 -- 
(%) 3.95 3.55 3.30 -- 
(%) 4.89 3.44 2.55 1.46* 

(X) 0.58 0.76 0.96 0.92 
(X) 0.33 0.41 0.61 0.60 

(X) 1.15 1.24 0.98 0.80* 
(X) 44.17 99.68 60.94 33.03* 

(%) 50.48 53.20 56.91 57.83 
(%) 43.61 46.50 51.20 51.31 

/ (%) 81.31 56.47 47.10 46.67 
/ (X) 0.08 0.12 0.10 0.07* 
/ (X) 0.10 0.21 0.21 0.15* 
/ (X) 2.00 2.78 2.31 -- 

/ (%) 2.11 5.21 4.82 -- 
/EBITDA (X) 5.75 6.42 8.03 -- 

EBITDA/ (X) 0.21 0.28 0.26 -- 
EBITDA (X) 4.21 3.68 2.93 -- 
EBIT (X) 2.46 2.01 1.63 -- 

1 2020 2 3
4 2019 5 *  
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 2017 2018 2019 2020.3 

 378,580.35 265,176.80 489,440.05 534,520.48 
 34,772.08 29,925.09 25,200.16 11,001.59 

 65,726.16 60,697.73 55,625.83 72,190.32 
 666,101.50 816,390.85 1,069,751.12 897,381.36 
 131,661.94 358,544.18 472,833.52 516,821.76 
 1,237,345.21 1,235,074.08 1,369,975.02 1,368,361.07 

273,393.89 361,059.41 344,904.07 379,869.88
 1,150,937.36 983,405.43 1,008,616.49 1,076,953.39 

 4,893,577.15 5,028,250.03 6,000,440.18 6,372,749.47 
 157,331.47 176,582.44 143,786.72 102,893.16 

 1,941,486.41 1,617,845.94 1,934,374.50 2,218,298.34 
 320,856.30 855,921.76 1,275,100.30 1,352,158.84 

 2,262,342.71 2,473,767.70 3,209,474.80 3,570,457.18 
 1,883,762.37 2,208,590.91 2,720,034.75 3,035,936.70 
 3,062,303.89 3,193,371.43 4,023,156.54 4,392,904.97 

 65,238.01 87,237.57 114,587.16 -- 
 10,460.70 16,160.91 12,631.56 -- 
 1,831,273.25 1,834,878.60 1,977,283.64 1,979,844.50 

 3,616,652.95 3,706,066.63 6,570,832.77 1,381,621.37 
 120,567.59 75,588.75 28,107.01 754.07 

 10,572.24 24,399.84 30,561.30 4,874.98 
 63,321.75 50,251.45 29,403.01 2,837.38 

EBIT 147,898.08 157,855.00 162,216.86 -- 
EBITDA 259,722.58 280,209.90 285,174.86 -- 

 284,895.96 97,509.34 204,637.19 27,239.16 
 -188,311.20 -537,583.81 -527,147.88 -333,011.29 
 -13,773.06 330,626.21 547,060.24 350,852.56 

 159,133.58 256,257.01 208,954.00 42,036.55    
 2017 2018 2019 2020.3 

(%) 9.39 8.67 4.97 5.37 
(%) 5.55 6.13 4.21 4.99 

EBITDA (%) 7.18 7.56 4.34 -- 
(%) 3.04 3.18 2.94 -- 
(%) 3.68 2.74 1.54 0.57* 

(X) 0.64 0.76 0.83 0.84 
(X) 0.39 0.40 0.43 0.54 

(X) 4.34 4.57 6.62 5.32* 
(X) 72.68 114.57 238.40 305.32* 

(%) 62.58 63.51 67.05 68.93 
(%) 55.27 57.41 61.88 64.33 

/ (%) 85.82 65.40 60.27 62.13 
/ (X) 0.13 0.04 0.06 0.03* 
/ (X) 0.15 0.06 0.11 0.05* 
/ (X) 3.76 0.94 1.61 -- 

/ (%) 3.04 -4.35 -0.66 -- 
/EBITDA(X) 8.71 8.83 11.25 -- 

EBITDA/ (X) 0.13 0.17 0.15 -- 
EBITDA (X) 3.43 2.71 2.24 -- 
EBIT (X) 1.95 1.53 1.28 --  

1 2020 2
3 4 5 *   
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B  
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C  
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A  
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B  
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C  
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AAA

17 01 17 02 18 01 AAA

  
  

 2017 2018 2019 2020.3 

 337.25 357.82 401.46 406.64 

 167.02 167.45 172.99 171.47 

 170.23 190.37 228.47 235.17 

 129.15 145.54 181.46 180.71 

 69.78 75.25 67.20 13.70 

 7.52 5.75 4.34 0.63 

EBIT  13.15 12.33 12.52 -- 

EBITDA  22.45 22.65 22.60 -- 

 10.67 17.06 17.80 3.15 

(%) 40.87 36.10 37.90 37.59 

(%) 3.95 3.55 3.30 -- 

(%) 50.48 53.20 56.91 57.83 

(%) 43.61 46.50 51.20 51.31 

/EBITDA(X) 5.75 6.42 8.03 -- 

EBITDA (X) 4.21 3.68 2.93 --  
2017~2019 2020

 

 

   
 

2019 1,226.50

499.73  

 

 

 2019

237.82

186.44

 

   
 

 

 2019

 

 
2019

 

 

12~18  

 

 
 

 
 

 
2019

 
2019

 
2019

 
2019

 
2020 3

 
2020 3

(%) 

 40.83 1,360.98 50.61 106.66 1,396.78 58.06 
 40.12 626.31 14.21 68.41 601.56 55.91 
 24.69 389.63 6.92 21.87 457.76 52.43 
 19.77 67.20 4.34 17.80 406.64 57.83 

 
 

 

 
      

17 01 AAA AAA 5.00 5.00 2017/11/01~2022/11/01 (3+2) 
17 02 AAA AAA 3.50 3.50 2017/11/14~2022/11/14 (3+2) 
18 01 AAA AAA 17.50 17.50 2018/03/15~2021/03/15 
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1992 GDP

GDP
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2020

 

 

 

2019

ETF

2020

 

2019

ETF

2019

50

2019

4,356 1%  

 1  

 
2018 2019 

     

 2,241 51% 2,107 48% -6% 
 1,168 27% 1,272 29% 9% 
 657 15% 650 15% -1% 

 335 8% 327 8% -2% 
 4,401 100% 4,356 100% -1% 

World Gold Council  

 2 2019  

   
%  

1  8,133.46 76.98 
2  3,366.49 73.48 
3 IMF 2,814.04 -- 
4  2,451.84 68.33 
5  2,436.10 62.98 
6  2,271.16 19.94 
7  1,948.31 2.94 
8  1,040.00 5.93 
9  765.22 2.82 
10  634.96 6.67 

World Gold Council  

2019

2% 4,776

11%

2019

 

 3  

 
2018 2019 

     

 4,671 100% 4,776 100% 2% 
 3,503 75% 3,464 73% -1% 

World Gold Council  

GDP CPI

7% 637

2019

ETF 45 2019

10 ETF ETF

30%

2019 96 1,948 2019

1,003 8%  

 4  
 2018 2019  

 686 637 -7% 
308 211 -31% 
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ETF 46 46 -- 
1,853 1,948 5% 

World Gold Council  

2019 380 13

2018 21

 

 1

 
 

2019

1,282.70 / 6

9 4 1,555.40 /

1,516.90 / 1,395.60

/ 2018 9.84%

Au9999 2019 283.98

/ 8 29 369.24 /

340.80 / 308.70 /

2018 13.73%

2020

3 4

1,673.50 / 3 1,577.10

/ 3.97%  

 

 

 2 COMEX /  

 
Wind  

2020

 

2019 2020

 

2019

  

2019

 

 5 %  
 2017 2018 2019 2020.3 

 59.53 62.69 55.20 10.57 
 6.04 6.65 4.65 0.45 

 0.62 1.12 1.25 0.20 
 3.59 4.79 6.11 2.49 

 69.78 75.25 67.20 13.70 
 2017 2018 2019 2020.3 
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 85.31 83.31 82.14 77.13 
 8.66 8.84 6.91 3.27 

 0.89 1.49 1.85 1.46 
 5.14 6.36 9.09 18.14 

 100.00 100.00 100.00 100.00 

 
 

2019

 

 

 6  
 2017 2018 2019 

 42 33 33 
 629.16 483.02 397.70 

 40 39 40 
 162.20 156.81 157.91 

 1,251.77 1,231.61 1,226.50 
 528.14 511.24 499.73 

JORC  
 

 

 7 2019  
 

 
%    /  

 100.00 115.97 68.39 2.80 
 100.00 16.57 5.36 3.65 

 100.00 233.94 121.18 2.34 
 100.00 7.46 2.00 4.98 
 100.00 19.07 3.93 3.07 

 100.00 29.66 6.43 2.72 
 90.00 1.87 1.01 3.62 

 95.00 3.08 1.05 2.88 
 -- 427.62 209.35 -- 

 

 
%    /  

 100.00 11.94 3.20 3.73 
 100.00 8.59 6.86 2.32 
 100.00 1.35 0.62 4.47 
 52.00 10.25 5.18 3.47 

 52.00 53.55 20.21 4.54 
 100.00 0.58 0.37 6.01 
 70.00 20.71 2.59 2.31 
 55.00 39.81 3.33 3.39 
 95.00 27.15 18.36 4.71 
 100.00 12.29 5.79 4.80 
 51.00 20.81 6.62 2.28 
 51.00 11.07 0.87 4.56 
 70.00 4.00 1.66 4.70 
 63.80 562.37 212.21 4.42 
 80.00 3.19 0.34 5.24 
 51.00 5.56 0.91 3.08 
 51.00 5.66 1.26 5.39 
 -- 798.88 290.38 -- 

JORC  
 

2019

78 6.22 2019

2.22 / 2.16

/

2019

2019 60.46%

 

2019

2018 154.77 / 2019

171.23 /

2019
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 8 /  
 2017 2018 2019 

 31.25 31.25 31.25 

 33.74 34.17 32.70 
 20.30 20.84 19.77 
 13.44 13.34 12.93 

 276.29 271.21 302.52 

 
 

 

2019 33.08

12.73 1.14%

1

 

 9  
 2017 2018 2019 

 42.00 22.00 22.23 
 18,425.18 16,422.82 11,142.00 

 

180

 

Au T+D

 

 

2019

1.08

2019 224

30 181

13

 

 

2020

 

2020 0.95

21.5 1,500

2019

1.2 t/d

1.2

t/d

 10 2019  
  2019  2020    

 
1  
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1.2 t/d 48.28 8.15 3.63 2017.01~2023.12  
 4.50 1.69 0.68 2019.01~2023.03  
1,500t/d 3.90 1.30 1.85 2016.01~2021.04  

 0.61 0.10 0.37 2019.01~2021.06  
 57.29 11.24 6.53 -- -- 

 

2017~2019 2020

 

2019

 

2019

2019

 

 11 (%) 
 2017 2018 2019 2020.1~3 

 43.76 39.64 43.17 39.95 
 33.94 25.56 24.48 17.05 

 50.92 43.75 91.82 94.74 
 2.69 2.60 -10.57 26.68 

 40.87 36.10 37.90 37.59 
2019  

 

2019

 

2019

 
2 2018

3.51  

2

2019

EBIT

EBIT

 

 12 %  
 2017 2018 2019 2020.3 

 13.54 13.49 15.75 4.15 
 19.40 17.93 23.44 30.26 

 13.42 12.09 8.09 0.80 
 4.13 5.51 2.02 0.01 

 8.86 7.56 5.92 0.97 
 7.52 5.75 4.34 0.63 

EBIT 13.15 12.33 12.52 -- 
EBITDA 22.45 22.65 22.60 -- 
EBIT  18.85 16.39 18.64 -- 

 3.95 3.55 3.30 -- 
 

 

 

2019

15.00

19 01 3.00

29.88%  
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2020 3

46.47%

57.83% 51.31%  

2019

0.50 3.50

 

 13 %  
 2017 2018 2019 2020.3 

 21.25 14.96 37.90 36.66 
 35.65 41.91 43.10 41.92 

 112.83 112.14 117.43 116.09 
 23.55 30.15 32.54 35.42 
 85.89 86.36 87.93 94.52 
 87.11 72.38 47.78 37.27 
 17.95 60.99 91.70 92.13 
 105.00 82.19 85.47 84.33 

 129.15 145.54 181.46 180.71 
 32.21 32.21 32.70 32.70 
 26.56 26.43 29.93 29.70 

 35.94 36.88 38.15 38.96 
 167.02 167.45 172.99 171.47 

 50.48 53.20 56.91 57.83 
 43.61 46.50 51.20 51.31 

 

 

 

2019

EBITDA/ EBIT

 

 14 X %  
 2017 2018 2019 2020.3 

 10.67 17.06 17.80 3.15 
 -10.30 -30.30 -22.12 -1.68 
 4.12 5.95 27.78 -2.68 
/  2.00 2.78 2.31 -- 

CFO/  2.11 5.21 4.82 -- 
EBITDA/  0.17 0.16 0.12 -- 
EBIT  2.46 2.01 1.63 -- 

 

 

2019

237.82 186.44

H

 

2020 3 3.68

0.90%

 

2020 3

 

2020 5 19
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2019

6.07  

2017~2019

0.71 0.75 0.63

 

 

AAA

17 01 17 02 18 01

AAA
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2020 3

 

 
 

 
 

 

  

34.74% 22.69% 3.24% 32.08% 
 

2.59% 1.56% 0.65% 2.45% 
 

 

 

 
 

 
 

 
 

  

100.00% 
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 2017 2018 2019 2020.3 

 212,499.16 149,605.47 379,007.57 366,584.59 
 4,576.91 10,520.87 11,530.82 21,663.86 

 20,850.41 28,690.52 19,846.34 38,990.13 
 356,458.41 419,055.59 431,037.34 419,156.61 
 44,120.12 109,229.33 129,353.19 136,229.35 
 1,128,331.81 1,121,434.41 1,174,270.41 1,160,902.75 
 235,503.93 301,512.33 325,404.15 354,243.25 
 858,891.39 863,550.83 879,338.31 945,238.49 

 3,372,538.05 3,578,207.08 4,014,582.03 4,066,432.93 
 134,948.75 145,344.60 115,422.22 109,927.87 

 1,050,035.73 821,870.49 854,677.92 843,308.86 
 241,430.22 633,532.72 959,970.58 963,760.68 

 1,291,465.95 1,455,403.21 1,814,648.49 1,807,069.54 
 1,078,966.79 1,305,797.74 1,435,640.92 1,440,484.95 
 1,702,297.44 1,903,740.60 2,284,716.24 2,351,711.49 

 42,972.19 47,739.97 66,029.45 -- 
 10,413.73 13,743.50 10,989.05 -- 
 1,670,240.61 1,674,466.48 1,729,865.79 1,714,721.44 

 697,754.90 752,455.22 671,956.69 137,043.60 
 134,175.66 120,912.37 80,872.31 8,047.41 

 3,823.86 3,209.76 -8,995.47 631.07 
 75,202.93 57,490.38 43,427.78 6,304.70 

EBIT 131,546.52 123,315.05 125,247.32 -- 
EBITDA 224,500.12 226,528.90 226,034.81 -- 

 106,736.39 170,633.50 177,962.51 31,507.96 
 -103,010.33 -302,984.38 -221,177.79 -16,819.54 
 41,162.48 59,465.74 277,799.69 -26,764.76 

 154,856.39 195,234.54 180,939.49 32,068.61    
 2017 2018 2019 2020.3 

(%) 40.87 36.10 37.90 37.59 
(%) 19.40 17.93 23.44 30.26 

EBITDA (%) 32.17 30.11 33.64 -- 
(%) 3.95 3.55 3.30 -- 
(%) 4.89 3.44 2.55 1.46* 

(X) 0.58 0.76 0.96 0.92 
(X) 0.33 0.41 0.61 0.60 

(X) 1.15 1.24 0.98 0.80* 
(X) 44.17 99.68 60.94 33.03* 

(%) 50.48 53.20 56.91 57.83 
(%) 43.61 46.50 51.20 51.31 

/ (%) 81.31 56.47 47.10 46.67 
/ (X) 0.08 0.12 0.10 0.07* 
/ (X) 0.10 0.21 0.21 0.15* 
/ (X) 2.00 2.78 2.31 -- 

/ (%) 2.11 5.21 4.82 -- 
/EBITDA (X) 5.75 6.42 8.03 -- 

EBITDA/ (X) 0.21 0.28 0.26 -- 
EBITDA (X) 4.21 3.68 2.93 -- 
EBIT (X) 2.46 2.01 1.63 -- 

1 2020 2 3
4 2019 5 *  
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= CFO  
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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  

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2018

2020  
 

 

 

 

 

 

 

 

 

 

  
  syshang@ccxi.com.cn 

  mltang@ccxi.com.cn 

 
 

(010)66428877 

(010)66426100 

2020 6 24
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2 SOHO6  
100010    8610 6642 8877 8610 6642 6100 

Building 6, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue, 
Dongcheng District,Beijing, 100010 

 

 

 

 

 

 

 

 

 

 
 

 

AAA  

18 02 18 03 AAA   

 

  

[2020] 1550 
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AAA

18 02 18 03 AAA

  
 

 2017 2018 2019 2020.3 

 337.25 357.82 401.46 406.64 

 167.02 167.45 172.99 171.47 

 170.23 190.37 228.47 235.17 

 129.15 145.54 181.46 180.71 

 69.78 75.25 67.20 13.70 

 7.52 5.75 4.34 0.63 

EBIT  13.15 12.33 12.52 -- 

EBITDA  22.45 22.65 22.60 -- 

 10.67 17.06 17.80 3.15 

(%) 40.87 36.10 37.90 37.59 

(%) 3.95 3.55 3.30 -- 

(%) 50.48 53.20 56.91 57.83 

(%) 43.61 46.50 51.20 51.31 

/EBITDA(X) 5.75 6.42 8.03 -- 

EBITDA (X) 4.21 3.68 2.93 --  
2017~2019 2020

 

 

   
 

2019 1,226.50

499.73  

 

 

 2019

237.82

186.44

 

   
 

 

 2019

 

 
2019

 

 

12~18  

 

 
 

 
 

 
2019

 
2019

 
2019

 
2019

 
2020 3

 
2020 3

(%) 

 40.83 1,360.98 50.61 106.66 1,396.78 58.06 
 40.12 626.31 14.21 68.41 601.56 55.91 
 24.69 389.63 6.92 21.87 457.76 52.43 
 19.77 67.20 4.34 17.80 406.64 57.83 

 
 

 

 
      

18 02 AAA AAA 13.00 13.00 2018/08/10~2023/08/10 (3+2) 
18 03 AAA AAA 7.00 7.00 2018/08/27~2021/08/27 
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GDP 6.8% 12.9

1992 GDP

GDP

2.5%

 

3

1~2

3

CPI PPI

 

 

4 17
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2020

 

 

 

2019

ETF

2020

 

2019

ETF

2019

50

2019

4,356 1%  

 1  

 
2018 2019 

     

 2,241 51% 2,107 48% -6% 
 1,168 27% 1,272 29% 9% 
 657 15% 650 15% -1% 

 335 8% 327 8% -2% 
 4,401 100% 4,356 100% -1% 

World Gold Council  

 2 2019  

   
%  

1  8,133.46 76.98 
2  3,366.49 73.48 
3 IMF 2,814.04 -- 
4  2,451.84 68.33 
5  2,436.10 62.98 
6  2,271.16 19.94 
7  1,948.31 2.94 
8  1,040.00 5.93 
9  765.22 2.82 
10  634.96 6.67 

World Gold Council  

2019

2% 4,776

11%

2019

 

 3  

 
2018 2019 

     

 4,671 100% 4,776 100% 2% 
 3,503 75% 3,464 73% -1% 

World Gold Council  

GDP CPI

7% 637

2019

ETF 45 2019

10 ETF ETF

30%

2019 96 1,948 2019

1,003 8%  

 4  
 2018 2019  

 686 637 -7% 
308 211 -31% 
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ETF 46 46 -- 
1,853 1,948 5% 

World Gold Council  

2019 380 13

2018 21

 

 1

 
 

2019

1,282.70 / 6

9 4 1,555.40 /

1,516.90 / 1,395.60

/ 2018 9.84%

Au9999 2019 283.98

/ 8 29 369.24 /

340.80 / 308.70 /

2018 13.73%

2020

3 4

1,673.50 / 3 1,577.10

/ 3.97%  

 

 

 2 COMEX /  

 
Wind  

2020

 

2019 2020

 

2019

  

2019

 

 5 %  
 2017 2018 2019 2020.3 

 59.53 62.69 55.20 10.57 
 6.04 6.65 4.65 0.45 

 0.62 1.12 1.25 0.20 
 3.59 4.79 6.11 2.49 

 69.78 75.25 67.20 13.70 
 2017 2018 2019 2020.3 
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 85.31 83.31 82.14 77.13 
 8.66 8.84 6.91 3.27 

 0.89 1.49 1.85 1.46 
 5.14 6.36 9.09 18.14 

 100.00 100.00 100.00 100.00 

 
 

2019

 

 

 6  
 2017 2018 2019 

 42 33 33 
 629.16 483.02 397.70 

 40 39 40 
 162.20 156.81 157.91 

 1,251.77 1,231.61 1,226.50 
 528.14 511.24 499.73 

JORC  
 

 

 7 2019  
 

 
%    /  

 100.00 115.97 68.39 2.80 
 100.00 16.57 5.36 3.65 

 100.00 233.94 121.18 2.34 
 100.00 7.46 2.00 4.98 
 100.00 19.07 3.93 3.07 

 100.00 29.66 6.43 2.72 
 90.00 1.87 1.01 3.62 

 95.00 3.08 1.05 2.88 
 -- 427.62 209.35 -- 

 

 
%    /  

 100.00 11.94 3.20 3.73 
 100.00 8.59 6.86 2.32 
 100.00 1.35 0.62 4.47 
 52.00 10.25 5.18 3.47 

 52.00 53.55 20.21 4.54 
 100.00 0.58 0.37 6.01 
 70.00 20.71 2.59 2.31 
 55.00 39.81 3.33 3.39 
 95.00 27.15 18.36 4.71 
 100.00 12.29 5.79 4.80 
 51.00 20.81 6.62 2.28 
 51.00 11.07 0.87 4.56 
 70.00 4.00 1.66 4.70 
 63.80 562.37 212.21 4.42 
 80.00 3.19 0.34 5.24 
 51.00 5.56 0.91 3.08 
 51.00 5.66 1.26 5.39 
 -- 798.88 290.38 -- 

JORC  
 

2019

78 6.22 2019

2.22 / 2.16

/

2019

2019 60.46%

 

2019

2018 154.77 / 2019

171.23 /

2019
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 8 /  
 2017 2018 2019 

 31.25 31.25 31.25 

 33.74 34.17 32.70 
 20.30 20.84 19.77 
 13.44 13.34 12.93 

 276.29 271.21 302.52 

 
 

 

2019 33.08

12.73 1.14%

1

 

 9  
 2017 2018 2019 

 42.00 22.00 22.23 
 18,425.18 16,422.82 11,142.00 

 

180

 

Au T+D

 

 

2019

1.08

2019 224

30 181

13

 

 

2020

 

2020 0.95

21.5 1,500

2019

1.2 t/d

1.2

t/d

 10 2019  
  2019  2020    

 
1  
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1.2 t/d 48.28 8.15 3.63 2017.01~2023.12  
 4.50 1.69 0.68 2019.01~2023.03  
1,500t/d 3.90 1.30 1.85 2016.01~2021.04  

 0.61 0.10 0.37 2019.01~2021.06  
 57.29 11.24 6.53 -- -- 

 

2017~2019 2020

 

2019

 

2019

2019

 

 11 (%) 
 2017 2018 2019 2020.1~3 

 43.76 39.64 43.17 39.95 
 33.94 25.56 24.48 17.05 

 50.92 43.75 91.82 94.74 
 2.69 2.60 -10.57 26.68 

 40.87 36.10 37.90 37.59 
2019  

 

2019

 

2019

 
2 2018

3.51  

2

2019

EBIT

EBIT

 

 12 %  
 2017 2018 2019 2020.3 

 13.54 13.49 15.75 4.15 
 19.40 17.93 23.44 30.26 

 13.42 12.09 8.09 0.80 
 4.13 5.51 2.02 0.01 

 8.86 7.56 5.92 0.97 
 7.52 5.75 4.34 0.63 

EBIT 13.15 12.33 12.52 -- 
EBITDA 22.45 22.65 22.60 -- 
EBIT  18.85 16.39 18.64 -- 

 3.95 3.55 3.30 -- 
 

 

 

2019

15.00

19 01 3.00

29.88%  
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2020 3

46.47%

57.83% 51.31%  

2019

0.50 3.50

 

 13 %  
 2017 2018 2019 2020.3 

 21.25 14.96 37.90 36.66 
 35.65 41.91 43.10 41.92 

 112.83 112.14 117.43 116.09 
 23.55 30.15 32.54 35.42 
 85.89 86.36 87.93 94.52 
 87.11 72.38 47.78 37.27 
 17.95 60.99 91.70 92.13 
 105.00 82.19 85.47 84.33 

 129.15 145.54 181.46 180.71 
 32.21 32.21 32.70 32.70 
 26.56 26.43 29.93 29.70 

 35.94 36.88 38.15 38.96 
 167.02 167.45 172.99 171.47 

 50.48 53.20 56.91 57.83 
 43.61 46.50 51.20 51.31 

 

 

 

2019

EBITDA/ EBIT

 

 14 X %  
 2017 2018 2019 2020.3 

 10.67 17.06 17.80 3.15 
 -10.30 -30.30 -22.12 -1.68 
 4.12 5.95 27.78 -2.68 
/  2.00 2.78 2.31 -- 

CFO/  2.11 5.21 4.82 -- 
EBITDA/  0.17 0.16 0.12 -- 
EBIT  2.46 2.01 1.63 -- 

 

 

2019

237.82 186.44

H

 

2020 3 3.68

0.90%

 

2020 3

 

2020 5 19
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2019

6.07  

2017~2019

0.71 0.75 0.63

 

 

AAA

18 02 18 03

AAA
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2020 3

 

 
 

 
 

 

  

34.74% 22.69% 3.24% 32.08% 
 

2.59% 1.56% 0.65% 2.45% 
 

 

 

 
 

 
 

 
 

  

100.00% 
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 2017 2018 2019 2020.3 

 212,499.16 149,605.47 379,007.57 366,584.59 
 4,576.91 10,520.87 11,530.82 21,663.86 

 20,850.41 28,690.52 19,846.34 38,990.13 
 356,458.41 419,055.59 431,037.34 419,156.61 
 44,120.12 109,229.33 129,353.19 136,229.35 
 1,128,331.81 1,121,434.41 1,174,270.41 1,160,902.75 
 235,503.93 301,512.33 325,404.15 354,243.25 
 858,891.39 863,550.83 879,338.31 945,238.49 

 3,372,538.05 3,578,207.08 4,014,582.03 4,066,432.93 
 134,948.75 145,344.60 115,422.22 109,927.87 

 1,050,035.73 821,870.49 854,677.92 843,308.86 
 241,430.22 633,532.72 959,970.58 963,760.68 

 1,291,465.95 1,455,403.21 1,814,648.49 1,807,069.54 
 1,078,966.79 1,305,797.74 1,435,640.92 1,440,484.95 
 1,702,297.44 1,903,740.60 2,284,716.24 2,351,711.49 

 42,972.19 47,739.97 66,029.45 -- 
 10,413.73 13,743.50 10,989.05 -- 
 1,670,240.61 1,674,466.48 1,729,865.79 1,714,721.44 

 697,754.90 752,455.22 671,956.69 137,043.60 
 134,175.66 120,912.37 80,872.31 8,047.41 

 3,823.86 3,209.76 -8,995.47 631.07 
 75,202.93 57,490.38 43,427.78 6,304.70 

EBIT 131,546.52 123,315.05 125,247.32 -- 
EBITDA 224,500.12 226,528.90 226,034.81 -- 

 106,736.39 170,633.50 177,962.51 31,507.96 
 -103,010.33 -302,984.38 -221,177.79 -16,819.54 
 41,162.48 59,465.74 277,799.69 -26,764.76 

 154,856.39 195,234.54 180,939.49 32,068.61    
 2017 2018 2019 2020.3 

(%) 40.87 36.10 37.90 37.59 
(%) 19.40 17.93 23.44 30.26 

EBITDA (%) 32.17 30.11 33.64 -- 
(%) 3.95 3.55 3.30 -- 
(%) 4.89 3.44 2.55 1.46* 

(X) 0.58 0.76 0.96 0.92 
(X) 0.33 0.41 0.61 0.60 

(X) 1.15 1.24 0.98 0.80* 
(X) 44.17 99.68 60.94 33.03* 

(%) 50.48 53.20 56.91 57.83 
(%) 43.61 46.50 51.20 51.31 

/ (%) 81.31 56.47 47.10 46.67 
/ (X) 0.08 0.12 0.10 0.07* 
/ (X) 0.10 0.21 0.21 0.15* 
/ (X) 2.00 2.78 2.31 -- 

/ (%) 2.11 5.21 4.82 -- 
/EBITDA (X) 5.75 6.42 8.03 -- 

EBITDA/ (X) 0.21 0.28 0.26 -- 
EBITDA (X) 4.21 3.68 2.93 -- 
EBIT (X) 2.46 2.01 1.63 -- 

1 2020 2 3
4 2019 5 *  
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360 /  

 

 = )/  
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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  

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2019

2020  
 

 

 

 

 

 

 

 

 

 

  
  syshang@ccxi.com.cn 

  mltang@ccxi.com.cn 

 
 

(010)66428877 

(010)66426100 

2020 6 24
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Dongcheng District,Beijing, 100010 

 

 

 

 

 

  

 

 

 

 
 

 

AAA  

19 01 AAA   

 

  

[2020] 1552 
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AAA

19 01 AAA

  
  

 2017 2018 2019 2020.3 

 337.25 357.82 401.46 406.64 

 167.02 167.45 172.99 171.47 

 170.23 190.37 228.47 235.17 

 129.15 145.54 181.46 180.71 

 69.78 75.25 67.20 13.70 

 7.52 5.75 4.34 0.63 

EBIT  13.15 12.33 12.52 -- 

EBITDA  22.45 22.65 22.60 -- 

 10.67 17.06 17.80 3.15 

(%) 40.87 36.10 37.90 37.59 

(%) 3.95 3.55 3.30 -- 

(%) 50.48 53.20 56.91 57.83 

(%) 43.61 46.50 51.20 51.31 

/EBITDA(X) 5.75 6.42 8.03 -- 

EBITDA (X) 4.21 3.68 2.93 --  
2017~2019 2020

 

 

   
 

2019 1,226.50

499.73  

 

 

 2019

237.82

186.44

 

   
 

 

 2019

 

 
2019

 

 

12~18  

 

 

 
 

 
2019

 
2019

 
2019

 
2019

 
2020 3

 
2020 3

(%) 

 40.83 1,360.98 50.61 106.66 1,396.78 58.06 
 40.12 626.31 14.21 68.41 601.56 55.91 
 24.69 389.63 6.92 21.87 457.76 52.43 
 19.77 67.20 4.34 17.80 406.64 57.83 

 
 

 

 
      

19 01 AAA AAA 15.00 15.00 2019/09/20~2022/09/20 
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GDP 6.8% 12.9

1992 GDP

GDP

2.5%

 

3

1~2

3

CPI PPI

 

 

4 17
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2020

 

 

 

2019

ETF

2020

 

2019

ETF

2019

50

2019

4,356 1%  

 1  

 
2018 2019 

     

 2,241 51% 2,107 48% -6% 
 1,168 27% 1,272 29% 9% 
 657 15% 650 15% -1% 

 335 8% 327 8% -2% 
 4,401 100% 4,356 100% -1% 

World Gold Council  

 2 2019  

   
%  

1  8,133.46 76.98 
2  3,366.49 73.48 
3 IMF 2,814.04 -- 
4  2,451.84 68.33 
5  2,436.10 62.98 
6  2,271.16 19.94 
7  1,948.31 2.94 
8  1,040.00 5.93 
9  765.22 2.82 
10  634.96 6.67 

World Gold Council  

2019

2% 4,776

11%

2019

 

 3  

 
2018 2019 

     

 4,671 100% 4,776 100% 2% 
 3,503 75% 3,464 73% -1% 

World Gold Council  

GDP CPI

7% 637

2019

ETF 45 2019

10 ETF ETF

30%

2019 96 1,948 2019

1,003 8%  

 4  
 2018 2019  

 686 637 -7% 
308 211 -31% 
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ETF 46 46 -- 
1,853 1,948 5% 

World Gold Council  

2019 380 13

2018 21

 

 1

 
 

2019

1,282.70 / 6

9 4 1,555.40 /

1,516.90 / 1,395.60

/ 2018 9.84%

Au9999 2019 283.98

/ 8 29 369.24 /

340.80 / 308.70 /

2018 13.73%

2020

3 4

1,673.50 / 3 1,577.10

/ 3.97%  

 

 

 2 COMEX /  

 
Wind  

2020

 

2019 2020

 

2019

  

2019

 

 5 %  
 2017 2018 2019 2020.3 

 59.53 62.69 55.20 10.57 
 6.04 6.65 4.65 0.45 

 0.62 1.12 1.25 0.20 
 3.59 4.79 6.11 2.49 

 69.78 75.25 67.20 13.70 
 2017 2018 2019 2020.3 
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 85.31 83.31 82.14 77.13 
 8.66 8.84 6.91 3.27 

 0.89 1.49 1.85 1.46 
 5.14 6.36 9.09 18.14 

 100.00 100.00 100.00 100.00 

 
 

2019

 

 

 6  
 2017 2018 2019 

 42 33 33 
 629.16 483.02 397.70 

 40 39 40 
 162.20 156.81 157.91 

 1,251.77 1,231.61 1,226.50 
 528.14 511.24 499.73 

JORC  
 

 

 7 2019  
 

 
%    /  

 100.00 115.97 68.39 2.80 
 100.00 16.57 5.36 3.65 

 100.00 233.94 121.18 2.34 
 100.00 7.46 2.00 4.98 
 100.00 19.07 3.93 3.07 

 100.00 29.66 6.43 2.72 
 90.00 1.87 1.01 3.62 

 95.00 3.08 1.05 2.88 
 -- 427.62 209.35 -- 

 

 
%    /  

 100.00 11.94 3.20 3.73 
 100.00 8.59 6.86 2.32 
 100.00 1.35 0.62 4.47 
 52.00 10.25 5.18 3.47 

 52.00 53.55 20.21 4.54 
 100.00 0.58 0.37 6.01 
 70.00 20.71 2.59 2.31 
 55.00 39.81 3.33 3.39 
 95.00 27.15 18.36 4.71 
 100.00 12.29 5.79 4.80 
 51.00 20.81 6.62 2.28 
 51.00 11.07 0.87 4.56 
 70.00 4.00 1.66 4.70 
 63.80 562.37 212.21 4.42 
 80.00 3.19 0.34 5.24 
 51.00 5.56 0.91 3.08 
 51.00 5.66 1.26 5.39 
 -- 798.88 290.38 -- 

JORC  
 

2019

78 6.22 2019

2.22 / 2.16

/

2019

2019 60.46%

 

2019

2018 154.77 / 2019

171.23 /

2019
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 8 /  
 2017 2018 2019 

 31.25 31.25 31.25 

 33.74 34.17 32.70 
 20.30 20.84 19.77 
 13.44 13.34 12.93 

 276.29 271.21 302.52 

 
 

 

2019 33.08

12.73 1.14%

1

 

 9  
 2017 2018 2019 

 42.00 22.00 22.23 
 18,425.18 16,422.82 11,142.00 

 

180

 

Au T+D

 

 

2019

1.08

2019 224

30 181

13

 

 

2020

 

2020 0.95

21.5 1,500

2019

1.2 t/d

1.2

t/d

 10 2019  
  2019  2020    

 
1  



  
 
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 10                     2019
2020  

 

1.2 t/d 48.28 8.15 3.63 2017.01~2023.12  
 4.50 1.69 0.68 2019.01~2023.03  
1,500t/d 3.90 1.30 1.85 2016.01~2021.04  

 0.61 0.10 0.37 2019.01~2021.06  
 57.29 11.24 6.53 -- -- 

 

2017~2019 2020

 

2019

 

2019

2019

 

 11 (%) 
 2017 2018 2019 2020.1~3 

 43.76 39.64 43.17 39.95 
 33.94 25.56 24.48 17.05 

 50.92 43.75 91.82 94.74 
 2.69 2.60 -10.57 26.68 

 40.87 36.10 37.90 37.59 
2019  

 

2019

 

2019

 
2 2018

3.51  

2

2019

EBIT

EBIT

 

 12 %  
 2017 2018 2019 2020.3 

 13.54 13.49 15.75 4.15 
 19.40 17.93 23.44 30.26 

 13.42 12.09 8.09 0.80 
 4.13 5.51 2.02 0.01 

 8.86 7.56 5.92 0.97 
 7.52 5.75 4.34 0.63 

EBIT 13.15 12.33 12.52 -- 
EBITDA 22.45 22.65 22.60 -- 
EBIT  18.85 16.39 18.64 -- 

 3.95 3.55 3.30 -- 
 

 

 

2019

15.00

19 01 3.00

29.88%  
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2020 3

46.47%

57.83% 51.31%  

2019

0.50 3.50

 

 13 %  
 2017 2018 2019 2020.3 

 21.25 14.96 37.90 36.66 
 35.65 41.91 43.10 41.92 

 112.83 112.14 117.43 116.09 
 23.55 30.15 32.54 35.42 
 85.89 86.36 87.93 94.52 
 87.11 72.38 47.78 37.27 
 17.95 60.99 91.70 92.13 
 105.00 82.19 85.47 84.33 

 129.15 145.54 181.46 180.71 
 32.21 32.21 32.70 32.70 
 26.56 26.43 29.93 29.70 

 35.94 36.88 38.15 38.96 
 167.02 167.45 172.99 171.47 

 50.48 53.20 56.91 57.83 
 43.61 46.50 51.20 51.31 

 

 

 

2019

EBITDA/ EBIT

 

 14 X %  
 2017 2018 2019 2020.3 

 10.67 17.06 17.80 3.15 
 -10.30 -30.30 -22.12 -1.68 
 4.12 5.95 27.78 -2.68 
/  2.00 2.78 2.31 -- 

CFO/  2.11 5.21 4.82 -- 
EBITDA/  0.17 0.16 0.12 -- 
EBIT  2.46 2.01 1.63 -- 

 

 

2019

237.82 186.44

H

 

2020 3 3.68

0.90%

 

2020 3

 

2020 5 19
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2019

6.07  

2017~2019

0.71 0.75 0.63

 

 

AAA

19 01 AAA
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2020 3

 

 
 

 
 

 

  

34.74% 22.69% 3.24% 32.08% 
 

2.59% 1.56% 0.65% 2.45% 
 

 

 

 
 

 
 

 
 

  

100.00% 
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 2017 2018 2019 2020.3 

 212,499.16 149,605.47 379,007.57 366,584.59 
 4,576.91 10,520.87 11,530.82 21,663.86 

 20,850.41 28,690.52 19,846.34 38,990.13 
 356,458.41 419,055.59 431,037.34 419,156.61 
 44,120.12 109,229.33 129,353.19 136,229.35 
 1,128,331.81 1,121,434.41 1,174,270.41 1,160,902.75 
 235,503.93 301,512.33 325,404.15 354,243.25 
 858,891.39 863,550.83 879,338.31 945,238.49 

 3,372,538.05 3,578,207.08 4,014,582.03 4,066,432.93 
 134,948.75 145,344.60 115,422.22 109,927.87 

 1,050,035.73 821,870.49 854,677.92 843,308.86 
 241,430.22 633,532.72 959,970.58 963,760.68 

 1,291,465.95 1,455,403.21 1,814,648.49 1,807,069.54 
 1,078,966.79 1,305,797.74 1,435,640.92 1,440,484.95 
 1,702,297.44 1,903,740.60 2,284,716.24 2,351,711.49 

 42,972.19 47,739.97 66,029.45 -- 
 10,413.73 13,743.50 10,989.05 -- 
 1,670,240.61 1,674,466.48 1,729,865.79 1,714,721.44 

 697,754.90 752,455.22 671,956.69 137,043.60 
 134,175.66 120,912.37 80,872.31 8,047.41 

 3,823.86 3,209.76 -8,995.47 631.07 
 75,202.93 57,490.38 43,427.78 6,304.70 

EBIT 131,546.52 123,315.05 125,247.32 -- 
EBITDA 224,500.12 226,528.90 226,034.81 -- 

 106,736.39 170,633.50 177,962.51 31,507.96 
 -103,010.33 -302,984.38 -221,177.79 -16,819.54 
 41,162.48 59,465.74 277,799.69 -26,764.76 

 154,856.39 195,234.54 180,939.49 32,068.61    
 2017 2018 2019 2020.3 

(%) 40.87 36.10 37.90 37.59 
(%) 19.40 17.93 23.44 30.26 

EBITDA (%) 32.17 30.11 33.64 -- 
(%) 3.95 3.55 3.30 -- 
(%) 4.89 3.44 2.55 1.46* 

(X) 0.58 0.76 0.96 0.92 
(X) 0.33 0.41 0.61 0.60 

(X) 1.15 1.24 0.98 0.80* 
(X) 44.17 99.68 60.94 33.03* 

(%) 50.48 53.20 56.91 57.83 
(%) 43.61 46.50 51.20 51.31 

/ (%) 81.31 56.47 47.10 46.67 
/ (X) 0.08 0.12 0.10 0.07* 
/ (X) 0.10 0.21 0.21 0.15* 
/ (X) 2.00 2.78 2.31 -- 

/ (%) 2.11 5.21 4.82 -- 
/EBITDA (X) 5.75 6.42 8.03 -- 

EBITDA/ (X) 0.21 0.28 0.26 -- 
EBITDA (X) 4.21 3.68 2.93 -- 
EBIT (X) 2.46 2.01 1.63 -- 

1 2020 2 3
4 2019 5 *  
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= CFO  
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 =  
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A  
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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  

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2020  
 

 

 

 

 

 

 

 

 

 

 

 

  
  zhllv@ccxi.com.cn 

  ygzhou@ccxi.com.cn 

   fhuo@ccxi.com.cn 
 

(010)66428877 

(010)66426100 

2020 6 24
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China Chengxin International Credit Rating Co.,Ltd. 

2 SOHO6  
100010    8610 6642 8877 8610 6642 6100 

Building 6, Galaxy SOHO, No.2 Nanzhuganhutong,ChaoyangmenneiAvenue, 
Dongcheng District,Beijing, 100010 

 

 

 

 

 

 

 

 

 

 
 

 

AAA  

15 MTN002 18 MTN001 18 MTN002

AAA   

 

  

[2020] 1553 
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AAA

15 MTN002 18 MTN001 18 MTN002 AAA

  
  

 2017 2018 2019 2020.3 

 337.25 357.82 401.46 406.64 

 167.02 167.45 172.99 171.47 

 170.23 190.37 228.47 235.17 

 129.15 145.54 181.46 180.71 

 69.78 75.25 67.20 13.70 

 7.52 5.75 4.34 0.63 

EBIT  13.15 12.33 12.52 --

EBITDA  22.45 22.65 22.60 --

 10.67 17.06 17.80 3.15 

(%) 40.87 36.10 37.90 37.59 

(%) 3.95 3.55 3.30 --

(%) 50.48 53.20 56.91 57.83 

(%) 43.61 46.50 51.20 51.31 

/EBITDA(X) 5.75 6.42 8.03 --

EBITDA (X) 4.21 3.68 2.93 -- 
2017~2019 2020

 

 

 
 

   
 

2019 1,226.50

499.73  

 

 

 2019

237.82

186.44

   
 

 

 2019

 

 2019

 

 
12~18

 

 

 

 



  
 
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 5 2020  
 

 
 

      

AAA/  
15 MTN002(AAA) 
18 MTN001(AAA) 
18 MTN002(AAA) 

2019/07/11  
 031200_2017_

03 
 

AAA/  18 MTN002(AAA) 2018/11/09  
 031200_2017_

03 
 

AAA/  18 MTN001(AAA) 2018/09/14  
 031200_2017_

03 
 

AAA/  15 MTN002(AAA) 2015/06/16  
 

 CCXI_020401_2014_02 
 

  

 
 

 
2019

 
2019

 
2019

 
2019

 
2020 3

 
2020 3

(%) 

 40.83 1,360.98 50.61 106.66 1,396.78 58.06 
 40.12 626.31 14.21 68.41 601.56 55.91 
 24.69 389.63 6.92 21.87 457.76 52.43 
 19.77 67.20 4.34 17.80 406.64 57.83 

 
 

 
      

15 MTN002 AAA AAA 16.00 16.00 2015/07/08~2020/07/08 (5+N) 
18 MTN001 AAA AAA 5.00 5.00 2018/10/22~2021/10/22 
18 MTN002 AAA AAA 5.00 5.00 2018/11/21~2021/11/21 
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GDP 6.8% 12.9

1992 GDP

GDP

2.5%

 

3

1~2

3

CPI PPI
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2020



  
 
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 7 2020  
 

 

 

 

2019

ETF

2020

 

2019

ETF

2019

50

2019

4,356 1%  

 1  

 
2018 2019 

     

 2,241 51% 2,107 48% -6% 
 1,168 27% 1,272 29% 9% 
 657 15% 650 15% -1% 
 335 8% 327 8% -2% 

 4,401 100% 4,356 100% -1% 
World Gold Council  

 

 

 

 2 2019  

   
%  

1  8,133.46 76.98 
2  3,366.49 73.48 
3 IMF 2,814.04 -- 
4  2,451.84 68.33 
5  2,436.10 62.98 
6  2,271.16 19.94 
7  1,948.31 2.94 
8  1,040.00 5.93 
9  765.22 2.82 
10  634.96 6.67 

World Gold Council  

2019

2% 4,776

11%

2019

 

 3  

 
2018 2019 

     

 4,671 100% 4,776 100% 2% 
 3,503 75% 3,464 73% -1% 

World Gold Council  

GDP CPI

7% 637

2019

ETF 45 2019

10 ETF ETF

30%

2019 96 1,948 2019

1,003 8%  

 4  
 2018 2019  

 686 637 -7% 
308 211 -31% 

ETF 46 46 -- 
1,853 1,948 5% 

World Gold Council  
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2019 380 13

2018 21

 

 1

 
 

2019

1,282.70 / 6

9 4 1,555.40 /

1,516.90 / 1,395.60

/ 2018 9.84%

Au9999 2019 283.98

/ 8 29 369.24 /

340.80 / 308.70 /

2018 13.73%

2020

3 4

1,673.50 / 3 1,577.10

/ 3.97%  

 

 

 

 

 2 COMEX /  

 
Wind  

2020

 

2019 2020

 

2019

  

2019

 

 5 %  
 2017 2018 2019 2020.3 

 59.53 62.69 55.20 10.57 
 6.04 6.65 4.65 0.45 

 0.62 1.12 1.25 0.20 
 3.59 4.79 6.11 2.49 

 69.78 75.25 67.20 13.70 
 2017 2018 2019 2020.3 
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 85.31 83.31 82.14 77.13 
 8.66 8.84 6.91 3.27 

 0.89 1.49 1.85 1.46 
 5.14 6.36 9.09 18.14 

 100.00 100.00 100.00 100.00 

 
 

2019

 

 

 6  
 2017 2018 2019 

 42 33 33 
 629.16 483.02 397.70 

 40 39 40 
 162.20 156.81 157.91 

 1,251.77 1,231.61 1,226.50 
 528.14 511.24 499.73 

JORC  
 

 

 7 2019  
 

 
%    /  

 100.00 115.97 68.39 2.80 
 100.00 16.57 5.36 3.65 

 100.00 233.94 121.18 2.34 
 100.00 7.46 2.00 4.98 
 100.00 19.07 3.93 3.07 

 100.00 29.66 6.43 2.72 
 90.00 1.87 1.01 3.62 

 95.00 3.08 1.05 2.88 
 -- 427.62 209.35 -- 

 

 
%    /  

 100.00 11.94 3.20 3.73 
 100.00 8.59 6.86 2.32 
 100.00 1.35 0.62 4.47 
 52.00 10.25 5.18 3.47 

 52.00 53.55 20.21 4.54 
 100.00 0.58 0.37 6.01 
 70.00 20.71 2.59 2.31 
 55.00 39.81 3.33 3.39 
 95.00 27.15 18.36 4.71 
 100.00 12.29 5.79 4.80 
 51.00 20.81 6.62 2.28 
 51.00 11.07 0.87 4.56 
 70.00 4.00 1.66 4.70 
 63.80 562.37 212.21 4.42 
 80.00 3.19 0.34 5.24 
 51.00 5.56 0.91 3.08 
 51.00 5.66 1.26 5.39 
 -- 798.88 290.38 -- 

JORC  
 

2019

78 6.22 2019

2.22 / 2.16

/

2019

2019 60.46%

 

2019

2018 154.77 / 2019

171.23 /

2019
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 8 /  
 2017 2018 2019 

 31.25 31.25 31.25 

 33.74 34.17 32.70 
 20.30 20.84 19.77 
 13.44 13.34 12.93 

 276.29 271.21 302.52 

 
 

 

2019 33.08

12.73 1.14%

1

 

 9  
 2017 2018 2019 

 42.00 22.00 22.23 
 18,425.18 16,422.82 11,142.00 

 

180

 

Au T+D

 

 

2019

1.08

2019 224

30 181

13

 

 

2020

 

2020 0.95

21.5 1,500

2019

1.2 t/d

1.2

t/d

 10 2019  
  2019  2020    

 
1  
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1.2 t/d 48.28 8.15 3.63 2017.01~2023.12  
 4.50 1.69 0.68 2019.01~2023.03  
1,500t/d 3.90 1.30 1.85 2016.01~2021.04  

 0.61 0.10 0.37 2019.01~2021.06  
 57.29 11.24 6.53 -- -- 

 

2017~2019 2020

 

2019

 

2019

2019

 

 11 (%) 
 2017 2018 2019 2020.1~3 

 43.76 39.64 43.17 39.95 
 33.94 25.56 24.48 17.05 

 50.92 43.75 91.82 94.74 
 2.69 2.60 -10.57 26.68 

 40.87 36.10 37.90 37.59 
2019  

 

2019

 

2019

 
2 2018

3.51  

2

2019

EBIT

EBIT

 

 12 %  
 2017 2018 2019 2020.3 

 13.54 13.49 15.75 4.15 
 19.40 17.93 23.44 30.26 

 13.42 12.09 8.09 0.80 
 4.13 5.51 2.02 0.01 

 8.86 7.56 5.92 0.97 
 7.52 5.75 4.34 0.63 

EBIT 13.15 12.33 12.52 -- 
EBITDA 22.45 22.65 22.60 -- 
EBIT  18.85 16.39 18.64 -- 

 3.95 3.55 3.30 -- 
 

 

 

2019

15.00

19 01 3.00

29.88%  
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2020 3

46.47%

57.83% 51.31%  

2019

0.50 3.50

 

 13 %  
 2017 2018 2019 2020.3 

 21.25 14.96 37.90 36.66 
 35.65 41.91 43.10 41.92 

 112.83 112.14 117.43 116.09 
 23.55 30.15 32.54 35.42 
 85.89 86.36 87.93 94.52 
 87.11 72.38 47.78 37.27 
 17.95 60.99 91.70 92.13 
 105.00 82.19 85.47 84.33 

 129.15 145.54 181.46 180.71 
 32.21 32.21 32.70 32.70 
 26.56 26.43 29.93 29.70 

 35.94 36.88 38.15 38.96 
 167.02 167.45 172.99 171.47 

 50.48 53.20 56.91 57.83 
 43.61 46.50 51.20 51.31 

 

 

 

2019

EBITDA/ EBIT

 

 14 X %  
 2017 2018 2019 2020.3 

 10.67 17.06 17.80 3.15 
 -10.30 -30.30 -22.12 -1.68 
 4.12 5.95 27.78 -2.68 
/  2.00 2.78 2.31 -- 

CFO/  2.11 5.21 4.82 -- 
EBITDA/  0.17 0.16 0.12 -- 
EBIT  2.46 2.01 1.63 -- 

 

 

2019

237.82 186.44

H

 

2020 3 3.68

0.90%

 

2020 3

 

2020 5 19
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2019

6.07  

2017~2019

0.71 0.75 0.63
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2020 3

 

 
 

 
 

 

  

34.74% 22.69% 3.24% 32.08% 
 

2.59% 1.56% 0.65% 2.45% 
 

 

 

 
 

 
 

 
 

  

100.00% 
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 2017 2018 2019 2020.3 

 212,499.16 149,605.47 379,007.57 366,584.59 
 4,576.91 10,520.87 11,530.82 21,663.86 

 20,850.41 28,690.52 19,846.34 38,990.13 
 356,458.41 419,055.59 431,037.34 419,156.61 
 44,120.12 109,229.33 129,353.19 136,229.35 
 1,128,331.81 1,121,434.41 1,174,270.41 1,160,902.75 
 235,503.93 301,512.33 325,404.15 354,243.25 
 858,891.39 863,550.83 879,338.31 945,238.49 

 3,372,538.05 3,578,207.08 4,014,582.03 4,066,432.93 
 134,948.75 145,344.60 115,422.22 109,927.87 

 1,050,035.73 821,870.49 854,677.92 843,308.86 
 241,430.22 633,532.72 959,970.58 963,760.68 

 1,291,465.95 1,455,403.21 1,814,648.49 1,807,069.54 
 1,078,966.79 1,305,797.74 1,435,640.92 1,440,484.95 
 1,702,297.44 1,903,740.60 2,284,716.24 2,351,711.49 

 42,972.19 47,739.97 66,029.45 -- 
 10,413.73 13,743.50 10,989.05 -- 
 1,670,240.61 1,674,466.48 1,729,865.79 1,714,721.44 

 697,754.90 752,455.22 671,956.69 137,043.60 
 134,175.66 120,912.37 80,872.31 8,047.41 

 3,823.86 3,209.76 -8,995.47 631.07 
 75,202.93 57,490.38 43,427.78 6,304.70 

EBIT 131,546.52 123,315.05 125,247.32 -- 
EBITDA 224,500.12 226,528.90 226,034.81 -- 

 106,736.39 170,633.50 177,962.51 31,507.96 
 -103,010.33 -302,984.38 -221,177.79 -16,819.54 
 41,162.48 59,465.74 277,799.69 -26,764.76 

 154,856.39 195,234.54 180,939.49 32,068.61    
 2017 2018 2019 2020.3 

(%) 40.87 36.10 37.90 37.59 
(%) 19.40 17.93 23.44 30.26 

EBITDA (%) 32.17 30.11 33.64 -- 
(%) 3.95 3.55 3.30 -- 
(%) 4.89 3.44 2.55 1.46* 

(X) 0.58 0.76 0.96 0.92 
(X) 0.33 0.41 0.61 0.60 

(X) 1.15 1.24 0.98 0.80* 
(X) 44.17 99.68 60.94 33.03* 

(%) 50.48 53.20 56.91 57.83 
(%) 43.61 46.50 51.20 51.31 

/ (%) 81.31 56.47 47.10 46.67 
/ (X) 0.08 0.12 0.10 0.07* 
/ (X) 0.10 0.21 0.21 0.15* 
/ (X) 2.00 2.78 2.31 -- 

/ (%) 2.11 5.21 4.82 -- 
/EBITDA (X) 5.75 6.42 8.03 -- 

EBITDA/ (X) 0.21 0.28 0.26 -- 
EBITDA (X) 4.21 3.68 2.93 -- 
EBIT (X) 2.46 2.01 1.63 -- 

1 2020 2 3
4 2019 5 *  
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AAA

17 Y1 AAA

  
  

 2017 2018 2019 2020.3 

 337.25 357.82 401.46 406.64 

 167.02 167.45 172.99 171.47 

 170.23 190.37 228.47 235.17 

 129.15 145.54 181.46 180.71 

 69.78 75.25 67.20 13.70 

 7.52 5.75 4.34 0.63 

EBIT  13.15 12.33 12.52 -- 

EBITDA  22.45 22.65 22.60 -- 

 10.67 17.06 17.80 3.15 

(%) 40.87 36.10 37.90 37.59 

(%) 3.95 3.55 3.30 -- 

(%) 50.48 53.20 56.91 57.83 

(%) 43.61 46.50 51.20 51.31 

/EBITDA(X) 5.75 6.42 8.03 -- 

EBITDA (X) 4.21 3.68 2.93 --  
2017~2019 2020

 

 

   
 

2019 1,226.50

499.73  

 

 

 2019

237.82

186.44

 

   
 

 

 2019

 

 
2019

 

 

12~18  

 

 

 

 
 

 
2019

 
2019

 
2019

 
2019

 
2020 3

 
2020 3

(%) 

 40.83 1,360.98 50.61 106.66 1,396.78 58.06 
 40.12 626.31 14.21 68.41 601.56 55.91 
 24.69 389.63 6.92 21.87 457.76 52.43 
 19.77 67.20 4.34 17.80 406.64 57.83 

 
 

 

 
      

17 Y1 AAA AAA 5.00 5.00 2017/04/21~2022/04/21 (5+N) 
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GDP 6.8% 12.9

1992 GDP

GDP

2.5%

 

3

1~2

3

CPI PPI

 

 

4 17
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2020

 

 

 

2019

ETF

2020

 

2019

ETF

2019

50

2019

4,356 1%  

 1  

 
2018 2019 

     

 2,241 51% 2,107 48% -6% 
 1,168 27% 1,272 29% 9% 
 657 15% 650 15% -1% 

 335 8% 327 8% -2% 
 4,401 100% 4,356 100% -1% 

World Gold Council  

 2 2019  

   
%  

1  8,133.46 76.98 
2  3,366.49 73.48 
3 IMF 2,814.04 -- 
4  2,451.84 68.33 
5  2,436.10 62.98 
6  2,271.16 19.94 
7  1,948.31 2.94 
8  1,040.00 5.93 
9  765.22 2.82 
10  634.96 6.67 

World Gold Council  

2019

2% 4,776

11%

2019

 

 3  

 
2018 2019 

     

 4,671 100% 4,776 100% 2% 
 3,503 75% 3,464 73% -1% 

World Gold Council  

GDP CPI

7% 637

2019

ETF 45 2019

10 ETF ETF

30%

2019 96 1,948 2019

1,003 8%  

 4  
 2018 2019  

 686 637 -7% 
308 211 -31% 
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ETF 46 46 -- 
1,853 1,948 5% 

World Gold Council  

2019 380 13

2018 21

 

 1

 
 

2019

1,282.70 / 6

9 4 1,555.40 /

1,516.90 / 1,395.60

/ 2018 9.84%

Au9999 2019 283.98

/ 8 29 369.24 /

340.80 / 308.70 /

2018 13.73%

2020

3 4

1,673.50 / 3 1,577.10

/ 3.97%  

 

 

 2 COMEX /  

 
Wind  

2020

 

2019 2020

 

2019

  

2019

 

 5 %  
 2017 2018 2019 2020.3 

 59.53 62.69 55.20 10.57 
 6.04 6.65 4.65 0.45 

 0.62 1.12 1.25 0.20 
 3.59 4.79 6.11 2.49 

 69.78 75.25 67.20 13.70 
 2017 2018 2019 2020.3 
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 85.31 83.31 82.14 77.13 
 8.66 8.84 6.91 3.27 

 0.89 1.49 1.85 1.46 
 5.14 6.36 9.09 18.14 

 100.00 100.00 100.00 100.00 

 
 

2019

 

 

 6  
 2017 2018 2019 

 42 33 33 
 629.16 483.02 397.70 

 40 39 40 
 162.20 156.81 157.91 

 1,251.77 1,231.61 1,226.50 
 528.14 511.24 499.73 

JORC  
 

 

 7 2019  
 

 
%    /  

 100.00 115.97 68.39 2.80 
 100.00 16.57 5.36 3.65 

 100.00 233.94 121.18 2.34 
 100.00 7.46 2.00 4.98 
 100.00 19.07 3.93 3.07 

 100.00 29.66 6.43 2.72 
 90.00 1.87 1.01 3.62 

 95.00 3.08 1.05 2.88 
 -- 427.62 209.35 -- 

 

 
%    /  

 100.00 11.94 3.20 3.73 
 100.00 8.59 6.86 2.32 
 100.00 1.35 0.62 4.47 
 52.00 10.25 5.18 3.47 

 52.00 53.55 20.21 4.54 
 100.00 0.58 0.37 6.01 
 70.00 20.71 2.59 2.31 
 55.00 39.81 3.33 3.39 
 95.00 27.15 18.36 4.71 
 100.00 12.29 5.79 4.80 
 51.00 20.81 6.62 2.28 
 51.00 11.07 0.87 4.56 
 70.00 4.00 1.66 4.70 
 63.80 562.37 212.21 4.42 
 80.00 3.19 0.34 5.24 
 51.00 5.56 0.91 3.08 
 51.00 5.66 1.26 5.39 
 -- 798.88 290.38 -- 

JORC  
 

2019

78 6.22 2019

2.22 / 2.16

/

2019

2019 60.46%

 

2019

2018 154.77 / 2019

171.23 /

2019
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 8 /  
 2017 2018 2019 

 31.25 31.25 31.25 

 33.74 34.17 32.70 
 20.30 20.84 19.77 
 13.44 13.34 12.93 

 276.29 271.21 302.52 

 
 

 

2019 33.08

12.73 1.14%

1

 

 9  
 2017 2018 2019 

 42.00 22.00 22.23 
 18,425.18 16,422.82 11,142.00 

 

180

 

Au T+D

 

 

2019

1.08

2019 224

30 181

13

 

 

2020

 

2020 0.95

21.5 1,500

2019

1.2 t/d

1.2

t/d

 10 2019  
  2019  2020    
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1.2 t/d 48.28 8.15 3.63 2017.01~2023.12  
 4.50 1.69 0.68 2019.01~2023.03  
1,500t/d 3.90 1.30 1.85 2016.01~2021.04  

 0.61 0.10 0.37 2019.01~2021.06  
 57.29 11.24 6.53 -- -- 

 

2017~2019 2020

 

2019

 

2019

2019

 

 11 (%) 
 2017 2018 2019 2020.1~3 

 43.76 39.64 43.17 39.95 
 33.94 25.56 24.48 17.05 

 50.92 43.75 91.82 94.74 
 2.69 2.60 -10.57 26.68 

 40.87 36.10 37.90 37.59 
2019  

 

2019

 

2019

 
2 2018

3.51  

2

2019

EBIT

EBIT

 

 12 %  
 2017 2018 2019 2020.3 

 13.54 13.49 15.75 4.15 
 19.40 17.93 23.44 30.26 

 13.42 12.09 8.09 0.80 
 4.13 5.51 2.02 0.01 

 8.86 7.56 5.92 0.97 
 7.52 5.75 4.34 0.63 

EBIT 13.15 12.33 12.52 -- 
EBITDA 22.45 22.65 22.60 -- 
EBIT  18.85 16.39 18.64 -- 

 3.95 3.55 3.30 -- 
 

 

 

2019

15.00

19 01 3.00

29.88%  
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2020 3

46.47%

57.83% 51.31%  

2019

0.50 3.50

 

 13 %  
 2017 2018 2019 2020.3 

 21.25 14.96 37.90 36.66 
 35.65 41.91 43.10 41.92 

 112.83 112.14 117.43 116.09 
 23.55 30.15 32.54 35.42 
 85.89 86.36 87.93 94.52 
 87.11 72.38 47.78 37.27 
 17.95 60.99 91.70 92.13 
 105.00 82.19 85.47 84.33 

 129.15 145.54 181.46 180.71 
 32.21 32.21 32.70 32.70 
 26.56 26.43 29.93 29.70 

 35.94 36.88 38.15 38.96 
 167.02 167.45 172.99 171.47 

 50.48 53.20 56.91 57.83 
 43.61 46.50 51.20 51.31 

 

 

 

2019

EBITDA/ EBIT

 

 14 X %  
 2017 2018 2019 2020.3 

 10.67 17.06 17.80 3.15 
 -10.30 -30.30 -22.12 -1.68 
 4.12 5.95 27.78 -2.68 
/  2.00 2.78 2.31 -- 

CFO/  2.11 5.21 4.82 -- 
EBITDA/  0.17 0.16 0.12 -- 
EBIT  2.46 2.01 1.63 -- 

 

 

2019

237.82 186.44

H

 

2020 3 3.68

0.90%

 

2020 3

 

2020 5 19
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2019

6.07  

2017~2019

0.71 0.75 0.63
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2020 3

 

 
 

 
 

 

  

34.74% 22.69% 3.24% 32.08% 
 

2.59% 1.56% 0.65% 2.45% 
 

 

 

 
 

 
 

 
 

  

100.00% 
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 2017 2018 2019 2020.3 

 212,499.16 149,605.47 379,007.57 366,584.59 
 4,576.91 10,520.87 11,530.82 21,663.86 

 20,850.41 28,690.52 19,846.34 38,990.13 
 356,458.41 419,055.59 431,037.34 419,156.61 
 44,120.12 109,229.33 129,353.19 136,229.35 
 1,128,331.81 1,121,434.41 1,174,270.41 1,160,902.75 
 235,503.93 301,512.33 325,404.15 354,243.25 
 858,891.39 863,550.83 879,338.31 945,238.49 

 3,372,538.05 3,578,207.08 4,014,582.03 4,066,432.93 
 134,948.75 145,344.60 115,422.22 109,927.87 

 1,050,035.73 821,870.49 854,677.92 843,308.86 
 241,430.22 633,532.72 959,970.58 963,760.68 

 1,291,465.95 1,455,403.21 1,814,648.49 1,807,069.54 
 1,078,966.79 1,305,797.74 1,435,640.92 1,440,484.95 
 1,702,297.44 1,903,740.60 2,284,716.24 2,351,711.49 

 42,972.19 47,739.97 66,029.45 -- 
 10,413.73 13,743.50 10,989.05 -- 
 1,670,240.61 1,674,466.48 1,729,865.79 1,714,721.44 

 697,754.90 752,455.22 671,956.69 137,043.60 
 134,175.66 120,912.37 80,872.31 8,047.41 

 3,823.86 3,209.76 -8,995.47 631.07 
 75,202.93 57,490.38 43,427.78 6,304.70 

EBIT 131,546.52 123,315.05 125,247.32 -- 
EBITDA 224,500.12 226,528.90 226,034.81 -- 

 106,736.39 170,633.50 177,962.51 31,507.96 
 -103,010.33 -302,984.38 -221,177.79 -16,819.54 
 41,162.48 59,465.74 277,799.69 -26,764.76 

 154,856.39 195,234.54 180,939.49 32,068.61    
 2017 2018 2019 2020.3 

(%) 40.87 36.10 37.90 37.59 
(%) 19.40 17.93 23.44 30.26 

EBITDA (%) 32.17 30.11 33.64 -- 
(%) 3.95 3.55 3.30 -- 
(%) 4.89 3.44 2.55 1.46* 

(X) 0.58 0.76 0.96 0.92 
(X) 0.33 0.41 0.61 0.60 

(X) 1.15 1.24 0.98 0.80* 
(X) 44.17 99.68 60.94 33.03* 

(%) 50.48 53.20 56.91 57.83 
(%) 43.61 46.50 51.20 51.31 

/ (%) 81.31 56.47 47.10 46.67 
/ (X) 0.08 0.12 0.10 0.07* 
/ (X) 0.10 0.21 0.21 0.15* 
/ (X) 2.00 2.78 2.31 -- 

/ (%) 2.11 5.21 4.82 -- 
/EBITDA (X) 5.75 6.42 8.03 -- 

EBITDA/ (X) 0.21 0.28 0.26 -- 
EBITDA (X) 4.21 3.68 2.93 -- 
EBIT (X) 2.46 2.01 1.63 -- 

1 2020 2 3
4 2019 5 *  
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