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[Table_Summary] 
2022 Interim Results in Line with Market Expectations 

2022年中期业绩符合市场预期 

 2022 interim results of the Company were generally in line with market consensus and our estimations. 

Total revenue of China Gold International (the "Company") increased 3.3% yoy to US$596.0 million, net profit 

attributable to shareholders decreased 2.2% yoy to US$153.5 million. 

 Total mining output of the Company in 1H2022 was generally in line with our estimation. China Gold 

International produced 43,279 tons of mined copper and 124,110 oz of mined gold in 1H2022, which 

represented 48.1% and 49.5%, respectively, of its annual plan. The production capacity of the Company 

remained unchanged and output fluctuation was mainly attributed to ore grade mined. The production of the 

Company was stable in 1H2022 and we expect the Company to fulfill its annual plan. 

 Production costs of mined gold and copper were in line with our estimation. The average production 

costs of mined gold from the CSH mine decreased 2.9% to US$1,489/oz, while average production costs of 

mined copper increased 13.8% to US$3.13/lb. The Company intentionally exploited low-grade ore in Jiama 

Mine which led to higher production costs of mined copper, but was generally in line with our estimations. 

 Maintain "Accumulate" investment rating for the Company, with TP of HK$34.30. Mining output of the 

Company is expected to be stable as both mines have reached full capacity. The profitability of the Company 

remains strong while metal prices have stayed high. We believe that gold price will regain uptrend momentum 

as adverse impact from the US Federal Reserve's interest rate hike is mitigated; maintain "Accumulate" rating. 

 公司 2022 年中期业绩与市场一致预期和我们的估计基本一致。中国黄金国际（“公司”）收入同比增长 3.3%至 5.960 亿美元，

股东净利同比减少 2.2%至 1.535 亿美元。 

 公司 2022 年上半年的矿产品产量基本符合我们的估计。中国黄金国际在 2022 年上半年生产了 43,279 吨矿产铜和 124,110 盎

司矿产金，分别为其年度计划的 48.1%和 49.5%。公司的产能保持不变，产量的波动主要归因于开采的矿石品位。公司 2022

年上半年的生产稳定，我们预计公司将能完成其年度生产计划。 

 矿产金和矿产铜的生产成本符合我们的估计。长山壕矿的矿金平均生产成本减少 2.9%至 1,489 美元/盎司，但矿铜平均生产成

本上涨 13.8%至 3.13 美元/磅。公司在甲玛矿有意识地开采低品位矿石，这导致了更高的矿产铜生产成本，但与我们的估计基

本一致。 

 维持公司“收集”的投资评级，目标价 34.30 港元。由于两座矿山已经完全达产，公司的矿产品产量预计将保持稳定。由于金属

价格维持在高位，公司的盈利能力保持强劲。我们相信随着美联储加息的负面影响逐步减弱，金价将重新获得上涨动能；维持“收

集”的投资评级。 
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 [Table_CompanyRatingDefinition] 
Company Rating Definition 

The Benchmark: Hong Kong Hang Seng Index 

Time Horizon: 6 to 18 months 

Rating Definition 

Buy  买入 Relative Performance>15%; 
or the fundamental outlook of the company or sector is favorable. 

Accumulate 收集 Relative Performance is 5% to 15%; 
or the fundamental outlook of the company or sector is favorable. 

Neutral 中性 Relative Performance is -5% to 5%; 
or the fundamental outlook of the company or sector is neutral. 

Reduce 减持 Relative Performance is -5% to -15%; 
or the fundamental outlook of the company or sector is unfavorable. 

Sell 卖出 Relative Performance <-15%; 
or the fundamental outlook of the company or sector is unfavorable. 

   

[Table_IndustryRatingDefinition] Sector Rating Definition 

The Benchmark: Hong Kong Hang Seng Index 

Time Horizon: 6 to 18 months 

Rating Definition 

Outperform 跑赢大市 Relative Performance>5%; 
or the fundamental outlook of the sector is favorable. 

Neutral 中性 Relative Performance is -5% to 5%; 
or the fundamental outlook of the sector is neutral. 

Underperform 跑输大市 Relative Performance<-5%; 
Or the fundamental outlook of the sector is unfavorable. 

 
 

[Table_DISCLOSUREOFINTERESTS] DISCLOSURE OF INTERESTS 

(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report. 
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report. 
(3) Except for SF REIT (02191 HK),JINSHANG BANK (02558 HK),BANKOFZHENGZHOU (06196 HK),XPENG-W (09868 HK),Guotai 

Junan and its group companies do not hold equal to or more than 1% of the market capitalization of the issuer mentioned in this 
Research Report. 

(4) Guotai Junan and its group companies have not had investment banking relationships with the issuer mentioned in this Research Report 
within the preceding 12 months. 

(5) Guotai Junan and its group companies are not making a market in the securities in respect of the issuer mentioned in this Research 
Report. 

(6) Guotai Junan and its group companies have not employed an individual serving as an officer of the issuer mentioned in this Research 
Report. There is no officer of the issuer mentioned in this Research Report associated with Guotai Junan and its group companies. 

 

 
 
 
DISCLAIMER 
This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Guotai Junan Securities 
(Hong Kong) Limited ("Guotai Junan"). Guotai Junan and its group companies may do business that relates to companies covered in research 
reports, including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor, underwriter or invest 
proprietarily). 
 
Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales 
persons, dealers and other professional executives of Guotai Junan group of companies. Any opinions expressed in this report may differ or be 
contrary to opinions or investment decisions made by the asset management and investment banking groups of Guotai Junan.  
 
Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Guotai Junan does 
not guarantee the accuracy and completeness of the information and data herein. This Research Report may contain some forward-looking 
estimates and forecasts derived from the assumptions of the future political and economic conditions with inherently unpredictable and 
mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment objectives and its related risks, 
and where necessary consult their own financial advisers prior to any investment decision. 
 
This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in 
any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject 
Guotai Junan and its group companies to any registration or licensing requirement within such jurisdiction. 
 
 
© 2022 Guotai Junan Securities (Hong Kong) Limited. All Rights Reserved. 
27/F., Low Block, Grand Millennium Plaza, 181 Queen’s Road Central, Hong Kong. 
Tel.: (852) 2509-9118     Fax: (852) 2509-7793 
Website: www.gtja.com.hk 


