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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)刊登的以下資料中文全文，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，2021年5月28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。
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AAA

20 Y1 20 Y2 AAA

 

  
 2018 2019 2020 2021.3 

 538.95 581.56 638.59 684.31 
 254.15 258.18 316.52 335.67 

 284.80 323.38 322.07 348.64 
 179.10 222.21 209.91 218.49 

 562.56 626.31 636.64 72.97 
 10.86 14.21 25.41 -3.43 

EBIT  24.98 29.61 41.87 -- 
EBITDA  49.50 56.18 67.96 -- 

 41.52 41.80 58.10 5.07 
(%) 8.68 9.65 12.33 8.94 

(%) 5.20 5.29 6.86 -- 
(%) 52.84 55.61 50.43 50.95 

(%) 41.34 46.26 39.87 39.43 
/EBITDA(X) 3.62 3.96 3.09 -- 

EBITDA (X) 5.92 6.60 8.51 --  
2019~2020 2021

2018 2019  

   
� 2020

29,972.5 932.25

 

� 2020

2.68 78.78%

 

� A+H A+H

 

   
� 

 

� 2021 3

92.32%

 

� 2021 2021

2021

 

 

12~18  

� 

 
2020  

  
 

 
 

 
 %   

 20.10 81.64 12.28 395.79 57.08 36.34 
 40.51 1,715.01 84.58 1,823.13 59.08 142.68 
 37.80 636.64 25.41 638.59 50.43 58.10 

 01818.HK 601899.SH  
 

 

 
     

  

20 Y1 AAA AAA 2020/11/25 27.00 27.00 2020/12/03~2023/12/03(3+N) 
 

20 Y2 AAA AAA 2020/12/11 13.00 13.00 2020/12/21~2023/12/21(3+N) 
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GDP 18.3%
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50%

3
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2021
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GDP

 

2021

 

 

2020

2020
2021

 

2016 57,000 2019

50,000 2020

10.01%

4% 4,633 2013

2020 14%

3,760 2020

ETFs  

 

 

 

 1  

 
 

 2  

 
 

2020 365.34

301.69 63.65

14.88 2020

10.93%

2020

48.20%

18.13%

2020

10.95 18.39%

41.47 38.26% ETF

4 11 36%

60.9  



  
 
 

   

China Chengxin International Credit Rating Co.,Ltd. 

www.ccxi.com.cn 7     2020
2021  

 

2019

2020

2019

2020

2020 8 2,000 2021

2

8  

 

 

 

 

 

 

 

 3  

 
Wind  

 

2020
 

2020 5

TMAC Resource Inc.,

Hope Bay

2.30 11.53

+ 160.9

66.2 2019 4.3

2020 12 22

2020 12 18

2021 1 5
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1.75 /

2.2 / 2.2 /

 

2020 6

Cardinal Resources 

Limited

0.60

0.46

2,600 1,200

Namdini

203.1 1.12 /

14.3 1.20 /

8.9

Nord Gold S.E

0.60

/ 1.075 / 2021 3

 

2020 9 30

H
1100%

1.59

2019

40.93 500

2019 2.66

2021 2

1.59 H

44.73  

 
1 2020 6 9.25

75%

 

2020 2021
 

2020

2020 100%

29,972.5 932.25

2020

40 17  

 1  

 
2019 2020 
    

   6,510 2,122 6,276 1,888 
   3,112 768 3,224 635 
   7,654 2,559 7,812 2,566 
   5,035 697 5,037 484 

   316 90 274 51 
   240 97 364 127 
   1,269 538 1,223 705 
   481 219 455 195 
   652 7 315 76 

   25,270 7,097 24,980 6,728 
   234 177 175 87 

   140 80 106 53 
   1,031 434 1,023 425 

   1,405 692 1,304 564 
   26,675 7,789 26,284 7,292 

   4,375 2,815 3,689 2,592 
 31,050 10,604 29,973 9,884 

100% 50%
1 ≈0.0311035 1 ≈32.15075  

 

2020

37.80

5.79%

2020

61% 2021

11.58 10.97%  
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2021

2021 2

2021 3

2020 9%

2021

40%

 

 2  
 2018 2019 2020 

   224.1 232.2 229.4 
   232.5 238.6 240.2 
   135.7 139.5 145.2 
   143.4 130.9 122.6 

   38.7 41.3 24.1 
   36.5 26.5 42.2 
   52.4 53.6 60.1 
   25.7 44.4 27.2 
   16.1 11.7 11.5 

 905.1 918.7 902.5 
   36.4 40.5 45.0 

   26.5 19.1 16.0 
   17.9 20.9 25.9 

 986.0 1,000.1 989.4 
 942.5 889.9 878.4 

   278.4 274.5 225.8 
 1,264.4 1,289.9 1,215.2 

 

2019

2020

1,200

200 / 100 /  

 3  
 2018 2019 2020 

 39.32 40.12 37.80 
 99.36 161.63 121.31 
 71.19 5.97 3.86 

 

 

 4  
 2018 2019 2020 

 39.35 39.73 36.67 
 99.36 156.18 122.83 
 71.69 5.94 3.80 

 

2020 188

115 347

68  

 

106.73

7 30%
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 5 2021 3  

   
 

 
2021.3  2021.4~12 2022 2023 

 6 12.27 6.83 0.06 0.11 0.16 30%  
 5 29.85 11.72 0.03 0.05 4.00 67%  

600t/d  
4 2.35 1.18 0.86 -- -- 20%  

 -- 44.47 19.73 0.95 0.16 4.16 -- 
 

 6 2021 3  

 
  

 
 

 
 

2021.4~12 2022 2023 

 
7 106.73  15000t/d 0.26 1.80 2.00 30%  

 
8 83.32  20000t/d 0.67 2.50 3.00 30%  

 -- 190.05 -- -- 0.93 4.30 5.00 -- 

 

2018

~2020 2021

2018 2019

2019 8

2019 2020

2019 2018 2018

2019  

2020
2021

 

2020

2021

47.75%

3.55

 7  

 
2018 2019 2020 2021.1~3 

        
 105.78 42.78% 123.58 44.38% 142.15 50.91% 18.37 31.13% 
 450.95 0.15% 496.41 0.22% 489.10 0.64% 53.48 0.12% 

 5.83 50.43% 6.32 90.90% 3.64 60.79% 1.12 66.07% 
/  562.56 8.68% 626.31 9.65% 636.64 12.33% 72.97 8.94% 

 

2020
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2020

1.54

25.41 78.78%

EBIT

2021

3.43  

 8  
 2018 2019 2020 2021.1~3 

 1.27 1.88 1.07 0.16 
 21.79 23.79 29.42 8.83 
 8.96 8.47 8.56 1.56 

 32.02 34.14 39.05 10.56 
 5.69% 5.45% 6.13% 14.47% 

 13.32 21.15 33.62 -5.04 
 0.47 -1.37 -1.99 0.02 

 2.44 1.75 3.93 0.95 
 0.74 -0.11 0.10 1.02 

 -0.28 -0.25 -1.75 -0.02 
 16.29 21.17 33.92 -3.06 

 10.86 14.21 25.41 -3.43 
EBIT  4.44% 4.73% 6.58% -- 

 5.20% 5.29% 6.86% --  
 

H
 

2020

9.81% 638.59

2.59

2020

2020

2020

35.98 7.25

3.82 8.63

 

 9   
 2018 2019 2020 2021.3 

 28.40 32.42 32.91 36.69 
 4.21 15.28 30.57 12.71 

 1.50 1.17 19.62 3.67 
 11.91 11.70 16.30 18.61 

 33.85 36.40 25.50 32.36 
 90.48 103.62 131.77 115.51 

 58.45 56.88 55.69 56.00 
 10.41 10.42 10.28 10.34 
 203.07 220.34 239.22 278.68 
 31.59 39.82 46.05 51.98 

 101.50 106.28 104.66 118.15 
 28.91 28.11 27.41 28.44 

 7.53 9.11 17.60 19.17 
 448.47 477.94 506.83 568.80 

 538.95 581.56 638.59 684.31 
 16.79% 17.82% 20.63% 16.88%  

 

2020

2020

2020

3 15

2020

2 40
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 10   
 2018 2019 2020 2021.3 

 36.23 31.54 78.66 81.33 
  108.34 130.56 86.72 92.95 

 19.73 20.23 22.98 26.28 
 32.68 23.16 29.36 40.71 

 
0.42 29.50 4.58 4.67 

 -- 0.04 15.35 15.16 
 209.31 248.73 255.52 279.03 

 20.91 12.02 6.78 6.78 
 6.88 10.31 10.00 10.00 

 39.17 38.19 35.14 37.55 
 75.49 74.64 66.55 69.61 

 284.80 323.38 322.07 348.64 
 22.14 31.00 43.14 44.73 

 -- -- 39.99 39.99 
 100.70 75.22 63.11 83.29 
 108.18 116.32 135.44 132.26 
 254.15 258.18 316.52 335.67 
 52.84% 55.61% 50.43% 50.95% 

 52.84% 55.61% 56.70% 56.79% 
 41.34% 46.26% 39.87% 39.43%  

 
 

2021

H

 

2020
 

2020

40

 

2020

EBITDA EBIT

 

 11   
 2018 2019 2020 2021.1~3 

 41.52 41.80 58.10 5.07 
 -45.63 -38.31 -80.44 -7.21 
 0.62 0.22 22.82 6.31 

 179.10 222.21 209.91 218.49 
 84.48% 89.95% 92.01% 92.32% 

/
(X) 

4.97 4.91 7.28 -- 

/
(X) 

0.23 0.19 0.28 -- 

EBITDA/ (X) 0.28 0.25 0.32 -- 
CFO/  17.67% 15.00% 22.10% -- 

EBIT (X) 2.99 3.48 5.25 --  
 

 

2021 3

781.36 160.47

620.89

5.62 1.63

3.99 A+H

2021 3

16.72

37.37% 5.10

30.48%  

2021 3 2.59

0.38%

 

2021 3

71,500  

2021 5 6
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2021 3

 

 
      

1  95.31%  10   70.00%  

2  74.57%  11   70.65%  

3  73.52%  12  100.00%  

4  60.78%  13  100.00%  

5  90.31%  14  100.00%  

6  100.00%  15  100.00%  

7  66.80%  16  100.00%  

8  100.00%  17  100.00%  

9  100.00%  18   30.00%  
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 2018 2019 2020 2021.3 

 283,991.51 324,192.18 329,106.86 366,937.62 
 59,174.80 29,014.33 16,990.42 34,732.85 

 119,119.98 116,996.00 162,963.62 186,144.10 
 338,538.19 363,978.73 254,971.40 323,630.96 
 689,276.08 673,765.70 660,333.88 664,040.09 
 2,030,678.44 2,203,355.22 2,392,165.67 2,786,755.28 
 315,874.33 398,187.46 460,542.62 519,802.39 
 1,015,000.92 1,062,830.63 1,046,607.90 1,181,521.94 

 5,389,475.61 5,815,557.28 6,385,945.01 6,843,116.66 
 326,842.70 231,554.59 293,649.79 407,104.60 

 1,513,091.71 1,998,833.06 1,931,379.59 2,017,184.35 
 277,882.20 223,291.81 167,709.84 167,718.27 

 1,790,973.91 2,222,124.86 2,099,089.42 2,184,902.62 
 1,506,982.41 1,897,932.68 1,769,982.56 1,817,965.00 
 2,847,997.21 3,233,782.98 3,220,696.48 3,486,382.22 

 82,912.16 84,370.97 79,529.81 -- 
 636.81 716.41 288.24 -- 
 2,541,478.39 2,581,774.30 3,165,248.54 3,356,734.44 

 5,625,647.58 6,263,069.93 6,366,403.01 729,713.77 
 133,194.04 211,525.60 336,214.77 -50,355.24 

 7,378.01 -1,067.75 967.20 10,243.48 
 108,562.99 142,138.60 254,118.46 -34,270.46 

EBIT 249,792.68 296,115.10 418,693.67 -- 
EBITDA 495,021.74 561,808.48 679,589.55 -- 

 415,155.82 418,008.07 580,963.21 50,738.80 
 -456,257.24 -383,142.91 -804,365.46 -72,055.39 
 6,161.29 2,173.98 228,196.65 63,107.75 

 362,961.58 417,463.52 476,693.56 100,178.99    
 2018 2019 2020 2021.3 

(%) 8.68 9.65 12.33 8.94 
(%) 5.69 5.45 6.13 14.47 

EBITDA (%) 8.80 8.97 10.67 -- 
(%) 5.20 5.29 6.86 -- 
(%) 5.10 5.55 8.84 -4.20* 

(X) 0.43 0.42 0.52 0.41 
(X) 0.27 0.27 0.42 0.30 

(X) 15.84 16.11 18.04 9.19* 
(X) 156.61 142.04 276.77 112.86* 

(%) 52.84 55.61 50.43 50.95 
(%) 41.34 46.26 39.87 39.43 

/ (%) 84.48 89.95 92.01 92.32 
/ (X) 0.23 0.19 0.28 -- 
/ (X) 0.27 0.21 0.30 -- 
/ (X) 4.97 4.91 7.28 -- 

/ (%) 17.67 15.00 22.10 -- 
/EBITDA(X) 3.62 3.96 3.09 -- 

EBITDA/ (X) 0.33 0.28 0.35 -- 
EBITDA (X) 5.92 6.60 8.51 -- 
EBIT (X) 2.99 3.48 5.25 --  

1 2021 2 3
4 *  
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 = /  
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 =  
CFO-

 
= CFO  

FCF 
=

 

 
=

 

 

 = /  
 = /  
 =  
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C  

AAA CCC  

  

AAA  
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A  
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B  

CCC  
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C  

AAA CCC  
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B  
C  
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