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E%®23 TRETLEEKERH E®24 BARKRUEBREETR/EEE
Sk sk WA ek 2 o FETM
18 - 03 18
90% | 16 1.5
80% L -14 -
70% 12 ¢
60% | 1 F
50% | 0.8
40% t 06 -
30% T 04}
20% | 0o |
10% |
0% 0 . R
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 EREEE EkEERE B2t
ZRLFEE: Cochilco, FZul5H5Ar ZRLEE: BHP, FZUf5H5Ar

33 EHSTB™IE, E=T =R

BRBRMSHR, FRAREKFEBITEHEN LT UE=HRKINE. WEBCERENS, MERSZENK, RZR
BSHXEFSFERNL, mERICENME, N WERZH~ERAHENFI, LEkK, Cuajone. Antapaccay.
Las Bambas 3% X % San Rafael 5% &7 W4 2 EMBCENAERENTIL, SHEXARRIESIF MW, 23F2 8
Las Bambas =2 T/BZE 14 H, & 2022 F N FE /=2 TBIB 45%; Antapaccay ¥ 5 /=& 0.59 FIf, i 2022 4F
THERYFETEIE 0%, WEREEY ~ELR TEE 1927701, & 2022 FTHFER B TBIE 14%.
BEFAWEMSHREN, TUAR LM XN EERRETERERY LFES ZRREHEIME, NX—RE
HE, HKAREEANIOEIUMRAR LB UER, ARBEBCARENATEE S IR 2 W BURE . BURES
B XS E—ERE LS Sy WILATRERE, RRXNESTLUNEEREETREA T
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E&25 #FWUHUEHRE El%26 Antapaccay. LasBambas % =&
s8] il =t e Las Bambas e ANtApaccay
FIE Antamina WeEsit T
< e —anat (EKE)
20214 11 B Antamina HEKUHGHRE, 7 50.00 - 300.0
W s 45.00
- 250.0
2022% 3 Toromocho ARG B
30:00 - 200.0
2022 4 8 Cuajone RN SERT 27~ 2888 - 150.0
- 15.00 - 100.0
2022 12 H Las Bambas HPERT ERS R A 10.00 . 500
5.00 !
S R
2023F 18 Antapaccay gﬂ&;u AT R 0.00 NN N N N N N NN N N 00
~ - §\@5@$§\§§%$\§q§®§§>
2023 1 San Rafael RAWEEEE NN < NN q,éﬂ' NN
ZRIFNE: SMM, FZul 658 FRER: WEFY 38, FLIBraar

o, RIHREBABHEREFERET EFNELL . X TEINKET TS, B TTIREPEERIFEES
s FRI—RFIBEREN G, HERBYLATMER, ¥ INFRAFEREFNIFRETEEMERZL, SMUEF AR
KNBAXERISMABENER, £5EWHNGZREMOAFTREPEENERR, FiHE Ry R TIRARIAE,
BritbZ5h, BN, EFNRFERWE —EMRS|IAT TEISEMN. RIEHLEAXRE, ERANEIE4NT W
AR AT B, RRFDAREY LA FHNERHEE.

ER27 EFERTIEET ZIEHRE

E L BEx YAC) 40 =| IRER
2018.7 =l Codelco Chuquicamata 7 BF=2IRELREHE 20%
2018.8 ERF|| Codelco Andina 8 BFEE3RLtL R 9%
2019.6 =R Codelco Chuquicamata 6 BFEE2IRLUIEIE 27%
2019.10 = Codelco, BHP Chuquicamata, RN

Escondida
2021.5 =R BHP Escondida, Spence FEEIIE/N
2021.8 =l Codelco Andina 8 BF-EIRLTRE 58%

AR EATAE, SMM, FZul 500"

34 FILERERMK, EREFEFHERT

MIAKBFT WRMEKE, RERXEEREREH FIRIEF T, HTRREFHARALF. 8RN LRERR,
ZHHTUMEMAEEREN BTEIE K, BHBEDEM Cerro Verde % El Abra 8%, B 2017 FEFE I SATIE
K, 2022 ik 2.34 £7v/85; FEFIFRET Los Bronces A iXEIFE B 2019 Tz fa A& HE M £k, 2022 Fi£2.14%
JT/EE; Codelco T LA H 2020 £ 5 A G SMIETFHER, 2022 £=FFIL 1.654 FE T/,

R HFaEME AISC $F5IR T+, Codelco §3H BT HAZI HAAN TMEMAE B ZHEKESE, 2022 F
% 3.1 ET/EE, HPEEMARIEREFNERESEFUEHATEE KT, RIELXHH, FLURMAERE
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TUWERANERRI, RTRWERTEREFTRAZI, EEREY EREESNEFTUER R HIT L #HTH
FEE, FILRSERBIKHT LAXNT SN ESHEFSA. L5, ENXTHFFRERBRESALTERRSKE,
BEEERT WHEF AT AL R Y, EFERFIFRERRNDEE - LIBES.

#28 FEHFUEERREBEATHER E#%&29 CODELCO £ AHFH (ET/H)
= E scondida Las Bambas
e | 0S Bronces Collahuasi Total costs and expenditure-C1 @ Direct costs (C1)
== Cerro Verde&El Abra Cobre Panama
EoUEE 35
250 r

3.0

200 | / 25
150 20
100 | o

050 r

0.00

2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

B, FA 0L, FRUBFHEL FPIFJE: Cochilco, FZUF5MEHT
TERET A HE—PBEIE ., RIE S&P, 2022 FLERKET B 50%A4 4 2 Eu/EELA A, W Cobre Panama A
ROKBT LR AT R ARK 8, 90% 5 AR EAN NE 2.5 ET/FELA, 0% I XKiE i A< ih 24 Bl (b —51n
Bl, XSEB 6 £/, BESKET AR AT IEHFME, HREEME(R, AR AH LI BRI
AHZLMBEIEE, (8 M AEEER T, AL ESR™ N THENNTERETELE—POE,

B30 2022 fE £ IRER AL

Kamoa-Kakula m Collahuasi e Escondida = E| Teniente
Grasberg m— Antamina s Cobre Panama s Chuquicamata
s KGHM Polska Miedz  wsmm Carro Verde —2022 AISC
800
600

AISC (US cents/Ib)
&
o

200

0 2,000 4,000 6,000 8,000 10,000 12,000 14,000 16,000
Production

FAIFE: S&P Global Market Intelligence, FZ U5 557

. ERMATHABHERE, ANPEFIRFELS
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4.1 SR WIER B HE, 1HiRTFESGHE

HFEVBIEEREM, NEFEB%E, BHP M T Escondida ST B S5 FHAMNBETE, FE87% 2024-2025 43
SSHUNBIEK, HEFBATEFE Collahuasi 1 B 7E 2024 3540, A 2H BiF5EK, Bh#H Grasbey
7E 2023 &£ Q1 XEWNPEMAEZME, 2024 F2 8RR, RIBASIES], 2024 F=24 771 A, FEUHEN
Katanga Tl B # RBRH B MZEL R, KR TE—EEE, WINSEF UTTERK 2-3 ER~2EAEFRE, 2024-
2025 KEVFETE B = 2IBEITE 10.7. 94 AlAL,

ER3l £RIBFALGERTHEERE

B (BH)
2023E 2024E
BHP Escondida 07| 105.4 109.7 120.0 125.0
BHE Grasberg 21z} 71.1 75.3 77.1 72.5
HERIR Collahuasi | 57.1 56.3 60.0 62.0
B Cerro Verde e 45.9 47.6 48.0 48.0
BHP Antamina =7 46.8 41.4 42,0 40.0
EFERFAL El Teniente B 40.5 34.9 32.0 31.0
B Buenavista del =7 33.9 32.0 30.0 33.0
Cobre

B ERREL Radomiro Tomic 7| 30.0 32.1 28.0 28.0
BHP spence 7| 24.6 25.1 25.0 25.0
s—B7 Sentinel SELYTD 242 225 23.0 24.0
et S| Toromocho e 245 20.0 24.0 25.0
=eer] Katanga MR (&) 22.0 22.0 20.5 255
Bt 525.9 518.9 529.6 539

fes 741 10.7 9.4

FRFR: BRTFAE, P

ZE&%E, it 2023-2025 FLEREFIEEN FI7E 71.1. 63.7. 50.7 Flf, =E2FELIEEH 3.2%. 2.8%. 2.2%, EEM
ZEBPE, HPFmal - EnilTRIgE, T B F2FEMER/N. it 2023-2025 FLEKEH 2 ~=2H8 2271. 1\
2334.8. 2385.5 A, imHikE, BTHHIEN AARAAXAE, #8 LIEHETTE 2025 FZEHEEBERD,
MEEFENERSEREK, FUZRAOETITENRY, FENE~EIEFIWILE, SRET =1 %jz?“
2025 £z fE#—H g,
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EF#*32 AEREF LU=REEETHER E3R33 L£IRFEFTFE
FEEET 2 .
i iR EIELIEE ( A5 )

AT e e = =

90 2500 - 4.0%
ol 2,400 | - 3.5%
60 2300 | ‘ - 3.0%
50 | I
01 2200 | 2.5%
30 | 2100 | - 2.0%
20 } ’ - 1.5%
10 | ] 2,000 r - 1.0%
e - 1,900 | C 0.5%
2 L 1,800 L 0.0%

2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
HHH: ELGLNE, PRI HHHR: USGS, ELFLE, FLUHIAT

HEHMEEEETEN, 2RBEEERBIEINE, 2024-2025 F 2R~ EINERHRNER, EhITNNFILEY 2R
BT EE, it 2024-2025 £ TR A 6L Blhik 2384, 2637 All, FELLIEED B4 6.5%. 10.6%, HENMS,
TR IR KRB RIE ERRSEM, S NG5 ™, FET HHEIUIEFEIE,

BEXE, MEENEWBRIFEELN, SFRPER, IMERTIWLINE, £RAREEFERGFSEGK,; HEHN
AR KIRZEREMERE, TUHENIEEEERS TVBSYE, SRBEREREEEERSHE, T 2023-2025 FL2EkE
HHELEDFH 16.6. 11.2, -0.8 I,

B34 FHHE =Bl RE BB R &35 LREBHE~ES5IH
N y — SRR KERER
EUU_E, .%mﬁr;ﬂ:i *ﬁiﬁ]?’:ﬁg Eu@ % ( E&B]) Eu@
3000 2800 - 20
2750 |
2500 - 2700 | - - 15
2000 2650 - 10
2600 |
1500 | 2550 | , -5
2500 |
1000 | o450 | -0
500 f 2400 L 5
2350 | k
0 : : : ' 2300 : : : : : -10
2022 2023E 2024E 2025E 2020 2021 2022 2023 2024 2025
FRIFNE: ELTAE, SMM, FZul 56555 FRIFIE: USGS, SMM, FATLE, FLU505A

4.2 {FM RS X B N HEERFA

MWL E E A, BAIXET BTN DT, RIBEE FIRIBANIE S ERAFZRE, K& 1.8 HEIT/MAVIER
RME; FNETRAIITREET GRE X AHE, B AISC miAE %k 90 DMFEAN N L M AFHITITE, {Ri% ASC 4
2.5 %70/, TEBY 5500 £u/ME, FELERE, WF—N 10 FHRSERMT LUIMEMS, 7 10% - HERERE
T, ML 8500 £t/ XF 15 FHIIE , 10%AIEIHREXT R AT 79 8000 3£ 7T/if

AN EERE, KEHRBNDEEERT LZRATROMAHLTROET, MERNEREEZT, BRRATEE
BHRMAMEAT, NN EREEE -SRI R X e Th.
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10000.0

-6565.9 10792.8 14264.5

-7347 1 -1134.1 1972.4 5079.0 8185.5 11292.0

-7984.7 -2398.7 394.3 3187.3 5980.2 8773.2
-8504.2 -3459.3 -936.9 1585.5 4107.9 6630.4
-8926.2 -4350.6 -2062.9 2249 2512.7 4800.5
-9267.4 -5100.8 -3017.5 -934.2 1149.1 3232.3
-9541.4 -5732.9 -3828.6 -1924.3 -20.0 1884.2

20% -9759.4 -6265.7 -4518.8 -2772.0 -1025.1 721.8

ERFR: BRGAE, PRI

Ex37 H7 WEBNERMEMT (X5 ) (15 FREFR )

8500.0 9000.0 9500.0 10000.0

-3237.4

10506.4 15087.6 19668.9 24250.1

-4778.5 3146.9 7109.7 11072.4 15035.1 18997.8
-5991.7 922.9 4380.2 7837.5 11294.8 147521
-6949.7 -868.6 2172.0 5212.5 8253.1 11293.7
-7707.7 -2319.8 3741 3068.1 5762.0 8455.9
-8307.6 -3501.2 -1098.0 1305.3 3708.5 6111.7
-8781.9 -4467.0 -2309.5 -152.1 2005.3 4162.8
-9155.7 -52590.4 -3311.3 -1363.2 584.9 2533.0

ERFR: BRGAE, PRI

REFKET, HONERERBRBER, FEV ZRJE L@ THEERATES, #RIBREN~ERm, HFrk
BERNEBIMIEFNLTHERAXE, BROUEERT, HAAERICERAHERNESEM, RO RERERYE
REMGH DRI, KHPIKE, {FERRFEEEHS, BN PREERERT
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El&38 EREHSER E#*39 LMEfERE

" EREitaEr - I ————
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— 019 2020 2021 AT RS »39\‘69\%9@9@'\9&9 fibbm‘*b
2022 2023 — 2024 DN SN SIS SIS SIS SISO SO NSG S
BRFE: SMM, FZuF65 0 ZRLEE: , LU FEA

A, REEY

BAVAARKILVERFRT NELERLD, B0~ EEERRNES A RBH, FREmRRIPEELS 08, FREEKE,
EAZENBRIE, BEERTITESRSIEER; B TE, MENEIRROI TS TRt g iRIReIME
WHRR, LHFEEBESBALIHEL @ ERET, FENNHELIIPENERBR L @EAE DR, BNKETIES
it —HE EiaTt. BUCKEEST b, EBEL. £HE.

7~ RE#RE

1, ZRPBRYELRFH, BLRFBRIEENRRE, L THEZENE, BEMETERE,
2, HEBEHRAEMR, SE0 ~REHRRERR, BEEEHITR, BEMETRRE,

3. BIMAXT WBORER), BIRTUZBEZMEE, EHTERTUBREHRBIATEMERE, TN BIMUT
FEZWE, HTXEN LR,
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S UE 45 ST AR VR -

RERFIER:

BIUEE (Fit6 NBK, BHRIBTHHER 20% B+ )

B (T AER, BNERARTHHER 10%%E 20% 24 )
BOoM (6 ANAW, BN RIBXTTIHRIE £ 10% 24 )
B B (6 MAN, BHERNBTHHRIN 10% L)

T IR B VER:

BTAT (it 6 MAR, TIIERERRTHHER 5% E )
FoM (e NAR, fTUEHRNAENTIHRIAE 5% (4 )
BTAT (Mit6 MAN, TUIEREABTHHER 5% L)
AR FRARRIERT:

NRBELRENDHTIN ( —AHZA ) BATRIREFHIN: AAREFHEIESVHSHE FHOILERE AL RS,

FLRIEFBRMERADRFESFRATOL S HE. ARIARBRESHN SR DEBRSHDUNEARFNETEART M, A
ZREPHITRARKRMAEINSE, WA EXSHEFRAT. AREMRRENERE LR ERR, FLER
NREF . REBEFMAHRER LN, A2 SPERMENIERERERNFE,

EFTHRE—ITNEETNAENTS. BAE#TIEFZZNFERMNNTE, bBEFESRIONE, BFESLXILEBENINR,
INREERRHTIESFX 5o

THERAL, RABER
RERN:

IR E BN RAFLRIESFRMNAIRAE] (IUTHER “FRIES ) FEEFAREMETLAL. REFRIESFELBEAHE,
AEEAFIUEIATRNEE, BONFIRELRENTE. RRRASEATETHMA

LR &P AR REEN AN H A EWFRIEFINATE, BFRIESFEEBREERES TEN, REFNERITREY
KRAMBPIAIE SR EZH B NHIAN, REAFNESE ., FRILSAXE A RS8R TSI ZaRAm R EEARE, &
FEREANBPHENE. B FHFAEIURFELLIRE B IT IR AT
FRIESFTREREESARENEARNA—BREFARLERRE. ARERZEFRERRESOTRANRRERE,. NEE D
Trik. MERHARL BREENRRRDTRTREUREBHE BAOHIM, TEENER. WREMSMESNE. NE XK
NIBRE T, hREERE, HIRERBEMAFHARKFRIEFIILT .
FRIEFEERFTNER T TS SUREMIRENZTHNRARTLSIIRAHRITOIES.
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