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1  

2022 1 9
90.47% 6.77

 
2  

2022 9 210.83
77.64%  

 
 

   2019  2020  2021  2022 9  
 227.42 144.47 176.63 145.37 

 863.22 807.11 912.08 934.11 

 308.41 326.11 374.11 348.97 

 260.15 208.37 173.35 210.83 

 38.80 39.31 60.24 60.71 

 298.95 247.68 233.59 271.54 

 782.63 816.14 1138.51 793.11 

 22.98 30.81 70.16 10.02 

EBITDA  64.05 68.89 109.02 -- 

 78.66 27.71 167.74 60.06 

%  8.14 9.12 12.53 6.76 

%  5.56 7.91 16.02 -- 

%  64.27 59.60 58.98 62.64 

%  49.22 43.17 38.44 43.76 

%  92.90 86.90 92.40 79.00 

%  15.71 6.41 35.83 -- 

 0.87 0.69 1.02 0.69 

EBITDA  8.13 10.71 16.68 -- 

/EBITDA  4.67 3.60 2.14 -- 

 
   2019  2020  2021  2022 9  

 624.45 597.67 649.27 685.98 

 231.97 236.86 271.65 262.06 

 239.39 200.43 176.05 200.77 

 643.51 675.33 964.86 680.13 

 8.58 10.14 46.87 17.99 

%  62.85 60.37 58.16 61.80 

%  50.79 45.83 39.32 43.38 

%  70.39 57.21 59.81 50.67 

%  0.27 16.79 32.39 -- 
1. 2022 2. 
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00323.HK 1994
600808.SH

2019 9

51%

2022
9 77.76

1-1  

2022 9

1-2  
2021 912.08

374.11
46.58 2021
1138.51 70.16  

2022 9
934.11 348.97

41.97 2022 1 9
793.11 10.02

 

8  

 

1.  
2022

19

 
2022

87.03 3.00%
0.50

GDP 0.40%
4.80%

GDP 3.90%  

2022
4.20%

3.90% 2.30%
 5.59%

4.80%

 

1  2021 2022  

 2021  
 

2021  
 

2022  
 

2022  
 

2022  
 

GDP  28.99 32.42 27.02 29.25 30.76 

GDP %  4.90(4.85) 4.00(5.19) 4.80 0.40 3.90 

%  11.80(6.37) 9.60(6.15) 6.50 3.40 3.90 
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%  7.30(3.80) 4.90(3.90) 9.30 6.10 5.90 

%  8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00 

%  1.50(0.40) 0.40(0.65) 8.50 7.10 8.60 

%  14.80(3.30) 13.50(4.80) 15.60 10.40 10.10 

%  16.40(3.93) 12.50(3.98) 3.27 -0.70 0.70 

%  32.88 29.87 15.80 14.20 12.50 

%  32.52 30.04 9.60 5.70 4.10 

CPI %  0.60 0.90 1.10 1.70 2.00 

PPI %  6.70 8.10 8.70 7.70 5.90 

%  10.00 10.30 10.60 10.80 10.60 

%  16.30 10.70 8.60 -10.20 -6.60 

%  2.30 0.30 8.30 5.90 6.20 

%  5.03 5.00 5.53 5.83 5.40 
%  9.70(5.05) 8.10(5.06) 5.10 3.00 3.20 

1. GDP 2.GDP 3.
4. 5. 6. 6. 2021

 
Wind  

2022
32.03

0.70% 4.60%
2022

42.14
5.90%

8 9
2022

4.75 8.70%
2.70 12.50%

2.05 4.10%
6451.53  

CPI PPI
2022 CPI

2.00%

PPI 5.90%

PPI-CPI

 

2022
27.77 3.01 9

10.60% 6
0.20 2022

1.50 1.06

 

2022
15.32

6.60% 4.10%
2022

19.04 6.20%

 

2022
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5.83%

2022
2.77 3.20%

1.79
1.50%

 
 
2.  

2022 9 28

 

2022

 

 

1. 

2021

2022

2021 19.51
3.7% 10.33
52.96% 3.0%  

2018 2020
6.52% 2021

5.63
11.80%

6
2021

3200 2022 1 10
8.61 1.88%  

1   
%  

 
 

Wind 

2020

2021

5
174.81

2021
131.70 2021

24.7% 142.03
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36.46 2022

2022 11 25
17.64% 108.47  

2   

 
Wind 
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1  

2018 2020
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2021

2021
6690 5

57.39% 2022 1 10
5636 1.80%  

 
 
 

3   

 
Wind 

2  

80%  

4  
 

 
Wind 

2018 2020
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2021
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2021

2022
1 10 4.66

18.70%
11.39 8.80%  

2021
0.4%

2022 1 10
11.39%

 
 
3. 
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2022

 
1  

50%~60%

80%  
2018 2020

4.84%
2021

3.91% 11.24
75%

Fortescue Metals 
Group .Ltd FMG

 

2018

2020

2021
1 8

207.6
/

2022
2022 12 1

33.98%
379.12  

5   

 
Wind 

2  

20%~30%  
2017
2020 2020

2021
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6   

 
Wind 

4. 

 

 

2   
   

 2019 5  2019  
 2020 1   
 2020 6  2020  

 2020 12   
 2020 12   

 2021 4  2021
2021  

 2021 4   
 2021 5   
 2021 7   

 2021 7   

 
 2021 12   

 

2019 5
2019

 
2020 1

2020 1 24
 

2020 12

 
2021 5

1.5:1
1.25:1

 

 
2021 12
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5
 

2022

2022  
2022 1 24

2025
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5. 

 

1

 

2021 12
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1.  
2022 9

 
 

2.  
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2021
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2140 / 2050 /
530 /

H
H

2021 100
 

 

 

A  
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2021
2186 5

908 4422
2019 2021

8.46 18.13 45.07
1.08% 2.22%

3.96%

2100MPa
10 Q420
H  

CRCC
70

2019
2021

 
2019

 

3.  

 
2022 12 1 7

3 3
 

58 2004 1
2011 7 2011 7
2013 6 2013

6 2020 12 2013
8  

58 1988 5

 
2021 18730

22.13%
26.72% 51.15%

81.31%
12.15% 0.70%

3.57% 2.27%  
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2022 10 14
 

 

 

 

 
1  

 

7



www.lhratings.com           13

3

1

 
 
2  

 

 

 

 

 

29.68%  
2022 11
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90% 10%

2022 6
29.35

 

29.68%
9

2

 

 

1.  
2019 2021

2021
2022 1 6

 
2019

2021

20.61%  

3  2019 2021 2022 1 6  

 
2019  2020  2021  2022 1 6  

 
 

 
%  %  

 
 

 
%  %  

 
 

 
%  %  

 
 

 
%  %  

 327.11 41.80 11.72 340.65 41.74 8.60 466.04 40.93 8.69 247.70 43.94 6.46 

 67.51 8.63 5.15 82.36 10.09 2.94 119.72 10.52 3.87 69.31 12.30 7.63 

       259.60 33.17 13.43 258.29 31.65 10.41 346.32 30.42 10.35 178.39 31.65 5.94 

 335.91 42.92 5.80 359.39 44.04 10.26 522.60 45.90 16.59 245.23 43.51 4.51 

 28.67 3.66 10.01 20.56 2.52 16.54 21.55 1.89 15.59 14.05 2.49 20.36 

 90.94 11.62 9.67 95.54 11.71 10.69 128.32 11.27 14.53 56.69 10.06 33.93 

 782.63 100.00 8.88 816.14 100.00 9.78 1138.51 100.00 13.11 563.67 100.00 9.14 
1. 2. 3.  

 

2019

85% 2021
36.81% 45.41%

2021

 
2020

2.21
3.02

4.46

6.53 2021
40.55%

6.33

0.95 2019
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2021
8.88% 9.78% 13.11%  

2022 1 6 563.67
2021

3.97
18.73

70.19%  

2.  
1  

2019
 

85%
10%

250  
2021 11

11.79 4
1.52 2021

6 2021
891.72 780.00

3

2019 2021

2020
400 /

2021
 

2019 2021
1.83%

28.20% 2022
2021  

STOC

 

4  2021  
 

    
 

 3015 110 /  8  

 32563 500 /  20  

 38152 300 /  20  

 15899 200 /  20  

 7961 30 /  20  

 22793 500 / 20  

 120383 -- -- 
 

5  /  

 
  

2019  2020  2021  2022  
1 6  2019  2020  2021  2022  

1 6  

 

 
541.87 471.02 154.93 125.53 698.00 764.00 1164.00 1101.00 

 143.97 152.93 343.36 127.16 734.00 826.00 1235.00 1341.00 

 1547.37 1777.31 1817.46 1042.45 687.00 736.00 1118.00 936.00 

 2233.21 2401.26 2315.75 1295.14 692.70 747.22 1138.43 991.76 

 332.68 376.98 372.45 167.26 2129.48 2083.14 3016.24 3490.96 

 883.91 861.05 885.49 541.50 1254.77 1112.95 1559.08 2108.80 

 244.65 267.57 276.00 125.26 2771.69 2759.24 3208.68 3452.49 
2020 2021   
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VALE
RIO BHP

2019

2019

 
2019 2021

19.01% 11.47% 2020

13.32% 2.59%
2022 1 6

2021 15.74% 35.26%  
2021

530 /
2019 2021

89.24% 84.41% 83.55% 2022 1 6
249.71

94.23%
55%  

6  /  

 2019  2020  2021  2022  
1 6  

 510 510 530 530 

 455.11 430.47 442.80 249.71 
 

2019 2021 2022 1 6

                                                        
2 2022 6 26.89%

120 /  
3 2022 6 5.40%

410 /  

80.64% 75.46% 73.28% 72.14%

2

3

4

 

2019
2021

6.21% 2021

16.29% H
2021

2021 2022 1 6
76.4 47.5

5113 / 4956 /  

 

 

4 2022 6 31.99%
130 /  
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2019 2021
2021

73.03 2021

2021  

7  2019 2021  
 

    
 

2019  

  38.06 10.55 

Vale International SA  37.10 10.28 

Rio Tinto Commercial Pte.Ltd.  23.16 6.42 

  27.83 7.71 

  27.19 7.53 

 -- 153.33 42.49 

2020  

  40.04 8.28 

BHP Billiton Marketing AG  39.34 8.14 

Vale International SA  38.68 8.00 

Rio Tinto Commercial Pte.Ltd.  30.52 6.31 

  34.85 7.21 

 -- 183.43 37.94 

2021  

  76.69 10.11 

  73.03 9.62 

BHP Billiton Marketing AG  44.99 5.93 

  41.17 5.43 

Vale International SA  38.00 5.01 

 -- 273.89 36.09 
 

  

2  
2019 2021

 

2019 2021

2021
1775

/ 2140 / 2050 /  

8   
/  

 2019  2020  2021  2022  
1 6  

 

 1833 1830 1775 1775 
 1810 1855 1823 962 

 
98.75% 101.37% 102.70% 108.39% 

 

 2170 2171 2140 2140 
 1984 2097 2098 1098 

 
91.43% 96.59% 98.04% 102.62% 

 

 1970 2050 2050 2050 
 1877 1986 2045 1070 

 
95.28% 96.88% 99.76% 104.40% 

 
 
2019 2500

2020  
2019 2021

780 / 1010 / 1213 /
 

9   
%  

 2019  2020  2021  2022  
1 6  

 

 247.00 327.00 327.00 327.00 
 184.49 243.90 250.60 149.32 

 74.69 74.59 76.64 91.33 

 

 810.00 810.00 810.00 810.00 

 753.46 789.03 761.26 388.48 

 92.55 97.66 94.59 95.35 

 

 881.00 881.00 881.00 881.00 

 915.86 931.22 1012.20 520.39 

 103.96 105.70 114.89 118.14 

 

 32.00 32.00 32.00 32.00 

 21.06 19.09 19.51 11.17 

 65.81 59.66 60.97 69.81 
1. 2. 3. 

2022 1 6  
 

2020 80 / H 4
80 /

327 / 2019 2021
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2022

14.69 8.84
H

 

10   

 2019  2020  2021  

kg /t  569.36 560.76 552.71 

m3/t  2.67 2.69 2.26 

kg/t  0.36 0.29 0.18 

SO2 kg/t  0.42 0.38 0.25 
 

2019 2021

 
3  

2019 2021
2022 1

6
 

2019 2021

72.02%
82.97% 84.23%  

3
 

11   
% /  

 2019  2020  2021  2022  
1 6  

 

 184.19 243.02 251.36 148.94 

 99.84 99.64 100.30 99.75 

 3665.24 3388.94 4763.05 4653.55 

 

 749.69 791.08 766.17 386.18 

 99.50 100.26 100.64 99.41 

 3462.76 3265.03 4520.15 4619.34 

 
 915.85 930.58 1013.59 516.00 

 100.00 99.93 100.14 99.96 

 3667.74 3862.00 5155.93 4752.52 

 

 22.50 20.70 21.00 12.00 

 97.53 96.44 106.30 100.72 

 12742.22 9932.37 10261.19 11708.33 
  

2019
2019 2021

10.26% 2022 1 6

14.10%
 

12  2019 2021  
 

 
 

 
   

2019  

  14.43 1.84% 

  8.62 1.10% 

  8.60 1.10% 

  6.50 0.83% 

  6.30 0.80% 

 -- 44.44 5.68% 

2020  

  12.97 1.59% 

  8.26 1.01% 

  8.13 1.00% 

  7.04 0.86% 

  6.17 0.76% 

 -- 42.57 5.22% 

2021  

  25.45 2.24% 

  20.04 1.76% 

  11.02 0.97% 

  10.39 0.91% 

  9.71 0.85% 

 -- 76.62 6.73% 
 

  

6 4 2019 2021
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3.  
 

13  2019 2021  

 

 2019  2020  2021  

 42.42 57.80 176.44 

 41.20 52.06 73.38 

 0.24 0.26 0.79 

 0.33 0.33 0.51 

 14.75 23.42 17.90 

 0.45 1.15 1.11 

 1.22 0.22 -- 

 58.74 15.91 16.05 

 0.31 -- -- 

 0.17 0.05 0.05 

 -- 68.21 138.76 

 159.84 219.41 424.99 

 

 2019  2020  2021  

 2.89 2.90 5.44 

 2.72 4.56 10.97 

 0.01 0.23 0.12 

 1.57 1.73 1.56 

 0.01 -- -- 

 -- 0.41 0.07 

 27.52 12.78 7.31 

 0.01 -- -- 

 0.21 0.02 0.01 

 -- 21.97 26.05 

 34.94 44.60 51.53 
1. 2.

 
 

2019 2021

 

 

2019 2021

2021

50.45
56.49  

2021

109.05 29.75  
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2021
95.58  

4.  
 

2019 2021
8.56 8.04

15.72 6.48 6.74
8.47 0.96

0.98 1.32 2021

 

14  2021  
 

    
 86.40 10.54 0.92 

 72.78 4.95 1.17 

 49.01 13.58 1.74 

 105.87 8.47 1.32 
Wind  

Wind

5.  

5

2022
B

2

 

                                                        
5 

2022 6

B 129.31
31.16

2 150 320 /

2023
2023 2024

 

 

15 2022 6

    
 

 
84.57 12.85 71.72 

 
18.50 11.68 6.82 

B  13.25 3.32 9.93 

C#  7.30 2.57 4.73 
-2#

 
5.69 0.74 4.95 

 129.31 31.16 98.15 
 

 

1.  
2019 2021

2022
 

2019
1 2020
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1 3 2021
6 2022 1 9

1 2022
9 28

 
2021 912.08

374.11
46.58 2021
1138.51 70.16  

2022 9
934.11 348.97

41.97 2022 1 9
793.11 10.02  

2.  
2019

 
2019 2021

2.79% 2021
912.08 13.01%

47.43%
52.57%

 

16  2019 2021 2022 9  

 
2019  2020  2021  2022 9  

 %   %   %   %  

 465.22 53.89 375.37 46.51 432.59 47.43 405.78 43.44 

 95.17 20.46 53.46 14.24 66.68 15.41 59.38 14.63 

 21.26 4.57 20.29 5.41 57.32 13.25 32.78 8.08 

 110.99 23.86 70.72 18.84 47.96 11.09 34.36 8.47 

 109.48 23.53 109.00 29.04 124.63 28.81 119.35 29.41 

 39.75 8.54 39.81 10.61 46.70 10.80 70.49 17.37 

 42.56 9.15 46.36 12.35 47.27 10.93 36.29 8.94 

 398.00 46.11 431.74 53.49 479.49 52.57 528.33 56.56 

 35.46 8.91 36.94 8.56 51.59 10.76 44.51 8.42 

300.46 75.49 295.65 68.48 286.05 59.66 297.77 56.36 

32.60 8.19 69.80 16.17 109.99 22.94 157.35 29.78 

 863.22 100.00 807.11 100.00 912.08 100.00 934.11 100.00 
 

 

1  
2019 2021

3.57% 2020
375.37 19.31%

2021
432.59

15.24%

 
 

2019 2021
16.30% 2020

53.46 43.83%

2021
66.68 24.72%

24.45
36.67%
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2019 2021
64.20% 2021

57.32
182.53%

 
2021

4.67
 

2019 2021

34.26%

2021 47.96
32.19%  

2019 2021

25.04% 2021
15.34 103.15%

 
2019 2021

40.84% 2020
4.26

172.81%
2021

3.10 27.29%

 
2019 2021

6.70% 2021
124.63 14.34%

44.98% 23.33%
18.39% 11.42%

13.89
10.03%  

2019 2021

42.46%

2021 7.85
41.74%  

2019 2021
8.39% 2021

46.70
17.30%

 
2019 2021

5.38% 2021
47.27

33.93% 66.07%
1.36

99.27%  
2  

2019 2021
9.76% 2021

479.49

11.06%  
2019 2021

20.61% 2021
51.59

39.65%

 
2019 2021

2.43% 2021
286.05

3.24%
46.99% 52.46%

540.63 34.76%

 
2019 2021

83.69% 2020
69.80

114.14% CCPP

2021 109.99
57.58%

7

37.86



www.lhratings.com           23

38.21 18.45
 

2021
 

17  2021  
 

 
 
 %   

 24.45 2.68 

 
 0.33 0.04  

 24.77 2.72 -- 
 

2022 9
934.11 2.42%

43.44% 56.56%
 

2022 9
32.78 42.82%

2022 9
18.85

303.67%
34.36

28.36% 2022 9
70.49 50.95%

2022 9 36.29
23.23%

2022 9
157.35 43.05%

 

3.  
1  

2019 2021

 
2019 2021

10.14%
2021 374.11

14.72%
87.55%

12.45%
20.58%

22.31% 12.53% 31.17%
 

2022 9
348.97 6.72%

2021 27.22  
2  

2019 2021

 
2019 2021

1.53% 2020
481.00 13.30%

2021 537.97
11.84%

87.02% 12.98%

 
2019 2021

3.31% 2021
468.15 8.38%

 

7  2021  

 

 



www.lhratings.com           24

 
2019 2021

16.63% 2021
89.52 28.87%

 

2019 2021
26.48% 2020

32.97 54.91%

2021 39.53
19.89%

 
2019 2021

30.49% 2021

104.38 37.11%

1 99.44%
 

2019 2021

3.28% 2021
39.48 4.10%

53.54% 6 21.52%
9.64%  

2019 2021
23.48% 2021

57.41 31.17%

 

2019 2021
 

 

 
8.14% 2021

92.53 39.77%  
2019 2021

2021

9.25
366.27%  

2019 2021
13.65% 2021

69.81 42.40%

78.10%
13.05%  

2019 2021

25.38% 2021
54.52 54.18%

99.51%
2022 19.65% 2023

28.56% 2024 51.10%
 

2022 9 585.15
8.77%

87.78%

12.22%
 

2022 9 70.45
78.20%

2022 9

136.16 30.45%

 

 

 

 

 

 

 

 

 

                                                        
6 

 



www.lhratings.com           25

8  2019 2021 2022 9
 

 

9  2019 2021 2022 9
 

 
 

2019 2021
11.60% 2021

233.59
5.69% 74.21%

25.79%

2019 2021
64.27% 59.60% 58.98%

49.22% 43.17%
38.44%

11.17% 10.76% 13.87%
 

2022 9 271.54
16.24%

2022 9

62.64% 43.76% 14.82%
3.66 5.32 0.95

 

4.  
2021

2019
2021

2022 1
9

90.47%  
2019 2021

20.61%

17.78% 2021
1138.51 39.50%

989.30
34.35%

2019 2021
87.01% 2021

132.51% 59.94  
2019 2021

17.32% 2021
68.27 39.52%

4.40% 20.34% 66.01% 9.25%
3.00

70.29%
13.89

8.43%
45.07

148.55%
6.32

14.12%
2019 2021

6.34% 6.00% 6.00%
 

2019 2021
8.15 5.34 8.35
2020
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1.17 0.87
1.25 2021

43.79%
-

0.77 5.89 2.24 2020

2021
11.33%

1.70%  

10  2019 2021  

 
 

2019 2021
2021

10.94% 16.02% 5.51
8.12

 

18  2021  

  %  %  %  

 
1340.34  11.53  8.26  16.93  

 
1325.33  11.07  7.88  16.19  

 
1715.75  12.85  11.64  20.59  

 1138.51 13.11  8.41  16.02  
Wind  

 

 
2022 1 9 793.11

7.58%
90.47% 6.77

 
 

5.  
2019 2021

2021

2019 2021

2021
 

19   

 2019  2020  2021  2022  
1 9  

 923.79 870.92 1112.72 772.35 

 845.13 843.21 944.97 712.28 

 78.66 27.71 167.74 60.06 

 462.47 251.99 322.76 157.44 

 510.41 312.81 429.98 201.92 

 -47.93 -60.82 -107.22 -44.48 

 30.73 -33.11 60.53 15.58 

 174.50 180.02 166.28 132.78 

 202.73 187.10 215.29 155.96 

 -28.23 -7.09 -49.00 -23.18 

%  109.10 104.15 93.74 93.35 
 

2019 2021
9.75%

5.74% 2019 2021
78.66 27.71 167.74

2020
2021

2019 2021
109.10% 104.15% 93.74%

 
2019 2021

2019 2021
-47.93 -60.82 -107.22

2020
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2021

 
2019 2021

30.73 -33.11 60.53
 

2019 2021
2020

-7.09
21.14

2021
-49.00

41.92
 

2022 1 9

60.06
-44.48 -23.18  

6.  
2021

20   

  2019   2020   2021   

 

 

%  92.90 86.90 92.40

%  71.04 61.66 65.78

%  15.71 6.41 35.83

/  0.30 0.13 0.97

 0.87 0.69 1.02

 

 

EBITDA  64.05 68.89 109.02

/EBITDA  4.67 3.60 2.14

/  0.26 0.11 0.72

EBITDA  8.13 10.71 16.68

/  9.98 4.31 25.66
 

 

2019 2021
2021

 
2019 2021

EBITDA
EBITDA

2021

 
2022 9

 
2022 9
570.01

305.14
A+H  

7.  

 
2021 649.27

8.64%
185.35 28.55% 463.92

71.45%
13.92% 12.79%

11.75% 45.19%
6.67%

6.67%
28.55% 44.46%

21.96% 2021
25.81  

2021
271.65 14.69%

28.35% 30.74%
25.95% 14.18%  

2021 377.63
4.66%

309.90 82.07% 67.73
17.93%

31.66% 31.18%
12.29% 13.92%

80.51%
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11.28% 8.18%
2021 176.05

65.88%
34.12% 2021

58.16%
39.32%  

2021
964.86

46.87 13.45
 

2021
100.37

-57.44 -38.90  
2022 9

685.98 262.06
423.92 61.80%

200.77
43.38% 2022 1 9
680.13 17.99
22.29

 

AAA  
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1-1  2022 9  
 

 
 

 

1-2  2022 9  
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1-3  2022 9  

    %  

1   3500.00 100.00 

2   3000.00 92.00 

3   12000.00 74.99 

4   35000.00 100.00 

5   3000.00 100.00 

6   12000.00 75.00 

7 MG Trading and Development GmbH  15.3388  100.00 

8   2173.79  100.00 

9   250000.00 71.00 

10   12000.00 95.00 

11   15000.00 71.00 

12   25000.00 70.00 

13   20000.00 70.00 

14   1000.00 100.00 

15   1000.00 100.00 

16   1000.00 100.00 

17   1000.00 100.00 

18   3000.00 100.00 

19   3000.00 100.00 

20   3000.00 100.00 

21 MG-VALDUNES S.A.S  15020  100.00 

22 Masteel Middle East General Industrial  400  100.00 

23   25000.00 85.00 

24   10000.00 51.00 

25   2000  71.00 

26   120000.00 55.00 

27   148629.62 100.00 

28   3200  66.00 
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2-1  
   2019  2020  2021  2022 9  

 
 227.42  144.47  176.63  145.37  

 863.22  807.11  912.08  934.11  

 308.41  326.11  374.11  348.97  

 260.15  208.37  173.35  210.83  

 38.80  39.31  60.24  60.71  

 298.95  247.68  233.59  271.54  

 782.63  816.14  1138.51  793.11  

 22.98  30.81  70.16  10.02  

EBITDA  64.05  68.89  109.02  -- 

 78.66  27.71  167.74  60.06  

  

 8.56  8.04  15.72  -- 

 6.48  6.74  8.47  -- 

 0.96  0.98  1.32  -- 

%  109.10  104.15  93.74  93.35  

%  8.14  9.12  12.53  6.76  

%  4.12  5.61  10.94  -- 

%  5.56  7.91  16.02  -- 

%  11.17  10.76  13.87  14.82  

%  49.22  43.17  38.44  43.76  

%  64.27  59.60  58.98  62.64  

%  92.90  86.90  92.40  79.00  

%  71.04  61.66  65.78  55.77  

%  15.71  6.41  35.83  -- 

 0.87  0.69  1.02  0.69  

EBITDA  8.13  10.71  16.68  -- 

/EBITDA  4.67  3.60  2.14  -- 
1. 2022 2.
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2-2   
 2019  2020  2021  2022 9  

  
 31.91 23.08 32.51 49.80 

 624.45 597.67 649.27 685.98 

 231.97 236.86 271.65 262.06 

 194.77 161.56 115.99 140.23 

 44.62 38.87 60.06 60.54 

 239.39 200.43 176.05 200.77 

 643.51 675.33 964.86 680.13 

 8.58 10.14 46.87 17.99 

EBITDA  / / / -- 

 0.92 52.75 100.37 50.54 

  
 6.40 6.66 15.39 -- 

 8.83 9.07 11.07 -- 

 1.06 1.11 1.55 -- 

%  103.13 98.43 83.63 86.34 

%  5.04 6.01 9.76 5.35 

%  / / / -- 

%  3.42 4.30 16.16 -- 

%  16.13 14.10 18.11 18.77 

%  50.79 45.83 39.32 43.38 

%  62.85 60.37 58.16 61.80 

%  70.39 57.21 59.81 50.67 

%  50.87 34.07 32.78 28.30 

%  0.27 16.79 32.39 -- 

 0.16 0.14 0.28 0.36 

EBITDA  / / / -- 

/EBITDA  / / / -- 
1. 2022 2. /
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3   

 

 

1 2 = - / ×100% 
2 n =[ / n ^ 1/ n-1 -1]×100% 

 

 

 

 

 / + +  

 /  

 /  

 / ×100% 

 

 + / + + ×100% 

 / ×100% 

 - - / ×100% 

 

 / ×100% 

 / + + ×100% 

 / + ×100% 

 / ×100% 

 

EBITDA  EBITDA/  

/ EBITDA / EBITDA 

 

 / ×100% 

 - / ×100% 

 / ×100% 

 /  
= + + +  

= + + + +  
= + + +  
= +  

EBITDA= + + + +  
= +  
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4-1   

AAA AA A BBB BB B
CCC CC C AAA CCC + -

 

 
 

  

AAA  

AA  

A  

BBB  

BB  

B  

CCC  

CC  

C  

 

4-2   
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