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I CEreEsEsth, LBV LETS £= o i i %

B 20222 BKEN 7=£922005 1%, 1HEF20214F18I173.6%, 2012-2016FE518i1E/14.8%, 2017-2021FEA1IL1EH1.4%.

B 8y ErFEEESPESSMIIEMN, SLb2EK72%. REZKD, 20225EFE 8RS, H5206M, H2KTER23%, H
RO BARIRFFERI2205M, SEES7910%,

m SLEREEE AV E SR IKIFREE R, 2022F 2 BKEI+ A £ ERITEO2kAY48%, H, BHEBATSILEK, 1£8.7%, HIXZ
AIHEMEFNEREW AT, SEEoBA7.6%F16.6%

EIZR3: 2012-2022F£BkiEi -8 (%) EZR4: 2022556 ~E&D % (AIE) B (%)

B «HR «HWE «PE «XE «Hfr

El55: 20222 EkEN /=B
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#=F, 520, 23% 7% _Freeport, 8.71%,
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HE m = = % 455,
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500 - ’ -\Antofagé{h,
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F—=¥63.54%,
0 =] 9 tlisk, 28799
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2 0 ) & R EE Tl 4.CBFF T metigd, 1%, 170
ngH mRIE =RE whE wZE «Hfb =M, 130, 6% P, 190, 9% 1% 4% 2% B
N R — . seny| Sz 35 . » e SRn| 735 - S 1 ST Z3
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m A mAEEBETT. RiEBloombergStit#dE, £IMARIRMAIE2000FLIK, HEETTESE, M0.79% FEE0.44%, T8
BT IIEFR, E5 aRREE.

B FHSMA, RSREIIESFR. 2018-20195FF8 FaerIAR—HEM MTE%H, M85.2% THEE79.8%, —JSEMT I fmfi
TRESEFFREE LT, MR ARELIERERT, B—hHE, THRA. BT, dtXER. RASESRASEITRE FRIEMN
ANERRERISIMD.
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EZR8: i LUNEIRENZFAIETE (5F)

B }ES&P Global Market Intelligence , & B9 THIBIA16.25E, H -
th, I ERSETHHASIOTREIEN 1246, 7L
YR E3 84,
" RS SETRT CSE RS TSNS, —BMESTX 2
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EEEEEMEEIE, 20 FERGET AR, $—4022004-20065 )
BIE, ETUSSECHRIESIERER, EEEssme000 o M0 EEE
%50, AR CUASIIEAAFIRIENRIGN; S0RE2010 SRS, MR &P Global Market Intelligence , SSESHIS
SENEHSRBHELEFRINIE, FIIhERY U2’ MBI E%R9: 2HEN CWEATFE (IZ5E55T, E5T/ib)
Bithl, ENFEOIFEE0005TT, i ILIBITFAIREARIHERIL, L emSueRn —seshenem
" FHENERFZHMELKEETR, 2022FSHERIEATZAR ] o0
T78.9ZETT, T 201 2ERS(E 127812555, FMA35.5%, 216E | i s
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Il 2024-2025& 2 HRiA SRR R &F 5,1 i %

B 2024-2025FiE 2RI HEIR RS, BEIESIKMMEEER. FiEr L, ROANESKEERE KT EEES
IESEF, NSRS, WEX, 2024-2025FFEH (L5 \alE, TESHkEEFIXAIQuebrada Blanca 2 (QB2)
IMH, Los Pelambres {§K¥tJ~, Mantoverdeiti | % MEXIFHAQuellaveco, Las Bambas; NIERXIEAILonshi,
TFMFOKFM; 27aEAYBuenavista ZincLARGERAFIZAIOlympic Dam; SEAIOyu Tolgoi , FlitHHERIE = Wi Z18hH
2024FFhIE8SHMERF~E, 20255 FhiE53RMER~E.

B (R, SRECAMATRERSE R, U=ELCRY ok, migxt2024 A3 FRIBSTEIEET. —212B1BEE3K
&, BRI KIE <—fCobrefiiti, [RRRERSZHEEEDSBIFSINIEAT £First Quantum Minerals Ltd. /5
EEERICobrefi ITERRIESE, 1% L9400 MERIE~EI5Z00, & EZCobref@i W NBENEFIGDPEIE3 %GR,
THZEE RRSAERFESABERRGMERE, —ERTHENREMXEFRR, RERREAEINATD A Em
ERERETFERNATS, RIS, S FHENEERTENE, NEEMRE2024FNHE~EB8mM1005T T
BE7IAME7IREZE, TR LUEEQuellaveco . Los Bronces %, (ReHiiHi§752024F553%k41 BIERIHERE.

B SZEEET, BliliAH2024/2025FEMEPIEELTH44/53K1, HEFERBTRERZFE.
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Il 2024-2025& 2 HRiRSEE R &7 i il %

ElZR10: HFEFER

BT e 2068 2110 2194.1 2260.0 2299.0 2329.0
Yoy(%) 2.0% 4.0% 3.0% 1.7% 1.3%
e33R i 2458.9 2480.1 2567.2 2652.8 2698.6 2733.8
Yoy(%) 0.9% 3.5% 3.3% 1.7% 1.3%
Hoh: FESETET = 2074.6 2065.2 2146.2 2210.7 2248.8 2278.2
BEREERr-2 384.3 414.9 421.1 4421 449.8 455.6
KB GRiES S 2497.5 2525.6 2600.0 2650.0 2716.3 2800.0
PO (%) 1.1% 2.9% 1.9% 2.5% 3.1%
HERRO -38.6 -45.5 -32.8 2.8 -17.7 -66.2

BRERIE: iFinD, ICSG, Mysteel, BREINE, FHOIESHRT

- EERETIURE www.ipoipo.cn - 10

52 MR EEH



http://ipoipo.cn/

I .1 =20 SO TFERTESESHES £= o i i %

n BiEEEFHEREMN. FEF LIE8EEscondidafflfl”. Los Bronces, Los BF12: FFRErE (5nE)

Pelambres. Centinela, Quebrada Blanca%, SR EERE e

590 1 r 8.00%

B DINERSMEFNERRFRIGM FENSIETS: EFEkEREET LR E& o1 l I A l

570 A

FTiE, ENEeHRERAET EE, 2N 018FFRFETE, TEZN

550 A

[ 4.00%
[ 2.00%
[ 0.00%

mef MBS, WHMEFIE S TSIETRAILERARFER, KEREZREXIHEE T

[ -2.00%
520 A

KiEpg/. 20235FH1, Los Bronces fi=2/911.2550, ELLTE13%, FEH oo
?{EE%{TL*DZ:*UE{JE}"E%:HEQEQ, Los Pelambres%@#%{%ﬁziﬁiﬁﬁ, EE%EE?ZSJ:ﬂﬁ otz 2013 2014 2015 2016 2017 2ME 2019 2000 2021 2022
ISR IR, ISR B HEF=RE; Centinela$flF=&910.925M, & SERIR: FinD, SERESHR

2022FEHTE1. 9%, FEHMHCentinela CathodestIBFMTERE A RAL FIE. EZx13: R ~om

EZR11: EFEZE LEN )

. \ , . : WFEE/ A -
N F = = B 2 AT AT 0% Iris
BT 8 A 4] & HHfEE/ i i ; S P Moo Ve
ShFu b4 Escondida = F| 57. 50% 356000 0. 59% T 7T 2100. 40 92. 59 87.17 80. 26 Tocopil
Mora Eleno
Los Pelambres & A 60. 00% 90550 0.59%  fEE+ERE 534.25 36 32.5 27.5 CoyoSeor .
Antofagasta Pedro de Voldiia.
Centinela = F| 70. 00% 198720 0. 40% i 794. 88 25.2 27. 4 24.75 Pantpa Blonca
FAEH IR Quebrada Blanca £ F| 60. 00% 0.51%  fEF+4&HE  143.30 1 1.15 0.96 Solordelc:m i
R Collahuasi 2 F| 44. 00% 416000 0. 79% = 3286. 40 27. 68 27.72 25.11
EEFE Los Bronces # F| 50. 10% 0. 54% Fe 810. 20 32.47 32. 77 27.09

BRKR: RNERE, FHRESHRA
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I 2.1 S5AB%EE: Escondida$flii £F O B i 35

® Escondidafflfi : REFEREILHEE (Escondida mine)2EkHRIHA LEARIEN LU, BEBRISIKE—FRE~E#8100/7M
AYSEAT LU, %A WU T ERAERRIREEREDR, 19813, 19905 RE, EE-m il FIRNkE, Bl mis
HE. HiR.

B ARG URIA A EIRFEIRERRIEIATEE 57.5%=F 4R D, JI¥RE&ERI(Rio Tinto PLOFEFE30%/R(D, LI=&FRH
(Mitsubishi Corp. ) AERIBHAVERE 10%&n, Efreitzya](International Finance Corp.):52.5%k&1% .

B fEE: RIBOFIVIR202255FR, Escondidafidll fAe/EEEIA210050E, F1Y53170.59%.

B 8 RETREAY RE1981TRIMLLKILVET &, 20055 E-81X1275M, Hek=2177%E8%, BT WaUiNTE,
SNETEFEXF=RIFN, KRR L/ F-E28A Ne, BricEa1005E/F0 "44%" , 2024MEFiHEr-£x
108-118 )50,

BZ%14: Escondidaidff (&=

U SE & TR At E

52 MR EEH

FAE (Lw) & (%) #FFHE (2w &M (%) FHE (W) & (%)
AN A 0.75 0.57 0.31 0.51 1. 06 0.55
B A B A 15.6 0.7 9.39 0. 56 25 0. 65
R
7 7.55 0. 46 1.97 0.4 9. 52 0. 45
A1t 23.9 0. 62 14— 0.53 35.6 0. 59

BRKR: RBRE, FHRESHRER
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I- 2.1 BFIABYUET : Los Pelambrestf] £F D P il 3%

B Los Pelambres : Los PelambresgTEEkIEH, @BK3100K, (FEF]SantiagostiLAIt2008E4, FIEFIATE KX
o z—, 1999FL ANl A=,

B BRSNS Antofagastaidfglos Pelambresi@f 60%HII=AZ AR

B &= RiEAntofagasta202253, Los Pelambresiif {A&/&i&E/9534.25 51, Y F(150.59%,

B & 20222 R27.5 5, FFERCTE13.5%, FERRFFESRIE, SEUKERZERE. 20235FmitfEr=2
32-33.55M, Los Pelambresfyig/Kisit) SEamERMERANER, %I F20235F6 5t 798160 FHRIRARER KL=
R, MIHEE2023F FHEFRERETE.

EZ£15: 2020-2023%FLos PelambresiAr=& K%l EZ*E16: 2020-2023%FLos Pelambres)&pi2~

2 7 5 . O k tO nn e S Net cash costs Lifecycle of the mine
$1.10/1b
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2000 2023 2035

2020 2021 2022 2023 2020 2021 2022 F2023
orecast

Forecast

BRERR: REIRE, PEREFHRA BRKR: QBAE, EREFHR
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Il 2.1 SFIABSER": Centinella$f £= o i i %

m Centinela: Centinellati IUA FRRAIFISEMAE FRSantiagol 4t 1350 EB4bHJANtofagastatbX, ERIREENH Wz —Xid,
Centinella&=={ai50 (SBSME) , BLARFBRE,

B PSS AntofagastatFaCentinela70%HBIRR D

B (iEE: RIEAntofagasta20225F#, Centinelafdfl {I&BiEE/9794.88 M, 85 M90.40%

B FEE: 20229 8924.75 5, FCTES.7%, Am, BFRIREHFEERS, IS ESTRITES 6. 2023FMitiE~=
7923.5-255 1,

EBZFE17: 2020-2023%Centinellafadr=& & ikl

EZ18: 2020-2023FCentinella;#pia4~

2 47 5‘ J[ Net cash costs Lifecycle of the mine
I OTTES $1.75/1b
299250 MINE LIFE
2475 ES 1.70
22 years 43 years
2001 20
2020 2021 2022 2023
2020 2021 2022 2023 Forecast

Copper production

Forecast
< SRR ’z}ﬁi}%, RERUEESERSRFET
B2 M EREFR
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I- 2.1 EBFIAXBUEE: Los Broncestfi]”

Los BroncesiERMIEF 65 A8, Bk 3,500 >k, 2R EEXAHET 2—.
m IEREENS: TS8R (Anglo American) #5&Los Bronces 50.1%A94=A&E& S

B (g8 RIEEERIE2022454, Los Broncestiff {aEEiEE/8810.2A8ME, FiY51750.54%
m jE

B Los Bronces :

LI

: 202253 B 927.0951%, REETE17.33%, 2023FRFZBISK KN ~ERE NiE.

Los BroncesittIE (v EE]

£

th i i 55

CHINA POST SECURITIES

EBZE19: 2020-20234%Los Broncesfaf=& (J5MH) EZ20:
. B Mining operations !

40 1 r 0% B Sr‘neltirp ’
35 4 [] Project
25 A F -5%
20 A
15 A F -10%
10 4

- -15%
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0 4 T T T T T F -20%
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~ N
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A" - N

| BHRIR: ARAE, PHRESTAT
B2 RN RIER
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I 21 XA BUREE: Collahuasiff@f” £F D P il 3%

B Collahuasi: Collahuasifafi {7 FEFILES, FERBRELI18022L, 8K4,400K, DUHBRERTHRE A8, 8F=1KX: *
ZhyUjinafRosariofl R, BFERE, EEMUIFIEMAILAEHuinquintipass (CYE K.

B BEIEENS: Z=AERT (Glencore) FIZEERIR (Anglo American) 438liFECCollahuasi 44%R98%15, B7Collahuasi ResourcesiZa12%R%5.

B (& RIEFERER20225FH, CollahuasitEf {EE/EEE /9328645, Y55 (17790.79%

m FFE: 2022F 8251150, BEHTEI%. ERZIERINFRIFINSEE A RENLD. 23F EFF=E11.4450, 120225 F
FFFE10%.

EZ21: 2020-2023FCollahuasifdr=2 (J5M)

EZ£22: CollahuasitttIEHE3RE]

— YOY(% ) , ‘ R
30 - - 15% | P
25 " L 10%
20 L 59
15 4 L 0%
10 4 L 59
5 - l -10%
0 - : : : : : L _15%
2018 2019 2020 2021 2022 2023H1

| BHRIR: ARAE, PHRESTAT
B2 RN RIER
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B2 REEH

2.1 REIEEH &F &, iE %5

Mantoverde: MantoverdeEBXH T FRAITE-REDIME,

BRIEER . sCiE A ACapstoneflll/AE] (Capstone Copper)

MBS REBHEE/9374.675ME,

F=&: Mantoverde FF&IE ( “MVDP" ) RUEIREMGIE2023F IR T, TRITIGEEZE 1 20 FRITHHRE LLIEFas ALbE
2.35 {ZfiifrsafiEE. MVDPIIE SFGIRMNES | (B84 1230 AIE) fET EFRE, LURT ZIE KX . It
B=fE, AEFiitMVDPRIHE=E15M 2023 F£93.624 51 ({XER) IBINE1E1250EHE (5584 F0ER) .

Quebrada Blanca: Quebrada BlancafsF&F1tEr Tarapac aittx

BRSNS FRATRFE60%INE, 30%MNEREREEN WA StflERESMHSttaEmE, 10%MmEnamifia.
g8 RIERREIR20225RIKEE, Quebrada Blancaf@&BiEE9143.350, Y9RA50.51%,

7&: Quebrada Blanca hypogenefj IREHHR R KX RARIREC—, ZRAET2018F128it/E T QB2INERIZH
iz, QB2IHETME2023FE_FE5Thk 7 £—HiaEy NAREHIEE, FHREHEATERTT. 1SHEIEITRY, 254
EEERAH . BOREY S8, B0 R FIEFERRLETE 7. HEE2023F SR, Fit202452026F5F45 =
2951£28.5F30.5 5178,
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I 2. us: iEmEE], HRANESASNESE 2z & LB

= WERWMERSEMERASH, £ U~ERPSIEK. ElZR24: WEREFETN (HIH)

B MEFEW |8FEAntamina, Toquepalaffdfj, Cuajone, Las Bambas, —REETEEAR — R (5
Quellaveco, La Tapada, Tia Maria, Toromocho3s | oo

150 1

STENEEREGHT, BNSXEUER. HIIEEENREEFIRE T, TR,
s, BUFELAEXR S-S reeEAIsaStt iR aR. REEIAYILas Bambas o
W, 1Z8 B LI 2R XN, IEATEST, IEEFE, HFIEMRERERS e e
E’JEFEF'H"EE 1$500%, 11828-11830HLas Bambasif#{T 748/ NHET, HRE

[ 10.00%

SN E B RSN RN, WEHREANEEA, ATIBRRHT l | | [

BEERIR: iFinD, SRERIESHARET

BZR25: WEN =9

. , . , &4 =g/
N\ 3 L = b o AL Q3
0N THEEE/ T e d g 2020 2021 2022
Toquepala wme 100. 00% 464790 0.47% = 1398. 22 22.91 20. 36 17.51
B 77 4k Cuajone e 100. 00% 135760 0.48% Feas 655. 95 16. 87 16.9 14. 03
Tia Maria WeE 22380 0. 29% rEH 64. 07 / / /
BRI Las Bambas WE 62. 50% 140000 1.70% el 2380. 00 31.1 29 25.5
56 % s Fam Antamina wme 33. 75% 105000 0. 94% K= 987. 00 12.5 14. 4 13.8
aeId
B & Cerro Verde wme 53. 56% 410900 0. 35% 7 1438. 15 37.19 40. 23 44. 18 ® 2MmWITE
S feyIw
EERR Quellaveco e 60. 00% 0.53% P 868. 20 / / 10. 23 ;' SAIE
§ ARmMITY < ma
T MELE ¥ um
skabs| o 3% . Jem— O AHMITE
BREERER: NBAE, PHRNESHRAT onall

52 MR EEH
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I 2.2 5=48E6: Las Bambasiii &7 O i i %

B2 REEH

Las Bambastll: AHrFREHMEY (Las Bambas) {UFHEIEEDRXAIRHAIIE, RIHFRENEY W.
BRINEENS: Rl KBS Las Bambasifif 62.5%zfy, ESERMRBIERABEFE22.5%K0, MPEEREIRNBIRATTHE15%M17.
g2 RIERT &EIR202265F4R, Las Bambasiii {iSEiEEA23805M, FHE(I1.70%,

=& 20225 HFLas Bambasttt XHFTGERNE/M, Las Bambastaf €AY 2 (B AEINTEAET 21)/9 30.515MH, %20214F
B> 10%, 2023 Las Bambastir= &7t F26.55MZE30.551, EARBATH IIEETLIFESREYRMN. ARNR.
Chalcobambaff RZLas BambasgysE—f X, Hailas BambasFIBAIESSIRIChalcobambaf] FREIFF A& SHuancuirett KA I<ER
W, BB A T/ERILAE2023FERIF A, #ihkAmsS, Las BambasfC1 i ANESABANTFE1.70E5E1.90%E7T / 55,

EZ&26: 2018-2023%Las Bambasfar=& (HIf) E|Z27: Las BambasHaf 3R E]

— YOY(Z#) == zam b oo R WEER xmen Es - [

45 - 0%
40 - L 25
35 - \ [ 4%
30 . %
/ L 8%
25 -
L _10%
20 -
L _12%
151 - -14%
10 1 L _16%
5 L _18%
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