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% 1 TAEFREMEISE (20232026 NI 114 5E); 2. BeASmErit
ANTEPR EATEBE—ESIES (2020 FARR AHERERA 62%, FEANTE LT
HEMEATIEN); 3. TXJVFEHRECT PIEMH R SELEEET .

E29: SHXEHAMMETAFER (BSKP: IR, BHKP: [FHIR)

720 Int. West Canada
nada

US$/ADL
Cash Cost. CIF China

10,000 20,000 30,000
Annual capacity (000s ADt)

— BSKP

40,000

BHRERIR: Arauco corporate presentaion, ERAIESARET, &it: HUERE 2024Q1
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El30: FitXEITRAFIER

USstonne (\Bc?
2 K
«a & Py & & S F SN
N & > I & < & & ¢
. @ > 5 & & oy
o ¢ o & o &P & & N e . &

< o 8 il N <8 % = ) d & &
Wood 177 184 229 323 206 358 234 344 403 284 27 273
Chemicals 48 62 78 65 92 79 82 89 86 70 74 81
Energy 34 42 15 5 0 -5 46 14 14 36 30 20
Variable costs 259 288 322 392 328 432 362 447 475 389 376 374
Labour 38 46 42 56 81 53 83 60 51 95 109 68
Maintenance 23 64 73 41 50 38 49 40 39 66 54 47
Other mill costs 33 36 35 41 54 36 39 46 21 34 44 42
Fixed costs 93 146 151 139 185 127 171 146 111 195 207 157
Operating costs fob mill 352 434 473 531 514 559 533 593 587 585 583 531
Logistics 149 70 54 30 a2 49 94 54 52 70 1M1 76
Marketing & Sales 8 9 7 9 15 8 10 7 16 21 14 11
TOTAL DELIVERED CASH COSTS cif 509 512 533 570 610 616 636 654 655 676 T07 618
Exchange rate used: 66 184 | 870 | 144 10 | 093 | 136 | 1041 | 093 | 136 | 136 | 000
local currency per US$
Capacity (000s ) 1980 1080 1810 210 7280 4700 1735 4245 1520 1190 2685 28435

BEIER: Hawkins Wright, RAIESHATR

E31: $HANMRINE (GREME-IMRINE, TT/IE)

2,000
1,500
1,000
500
0
-500
-1,000
-1,500
-2,000 *“
N O =N N D H N DN DN D N O N O W
LeLLIIIIIPIPPIPIRIIYIYIYIQYIPIILIIILILI
O© O O N NN 0 600 0 O OO0 O O O O «d 4 @ N N N on o0 O I <
D S e S e N e N e BN e S e, e, N e N e, L e, A e, O o JONN o NN o AN o AN o A N o A o AN o A o N o S o R o\ B |
O O O O O O O 0O 0O O 0O O O O O O O o o o o o o o o o
AN N &N &N AN AN AN AN AN AN AN NN AN NN NN NN NN NN NN N NN
b (AN
L TS

BRRIE: wind, $REXEGE, RAESHRE

ERERTITEAXFHM, PiKEIm ERMEFETFHIT. 1) RRINEIE
SHETREFMERAFNBERAER: 8ZE 202457 B 8 H, @HxAst
BINMEET 700 7T, BEEKEARSXOREREAMIE—ETE, FHIBA
JIREERIMEIRIN AR EE TS, RIRTIIESMTRIRAB TTXE); 2) $HAMEZFHARIK :

$QEJIE§%E?:T'&HE% ~.a-.|r'.n't.!w.i|:)-::-|'|:)t:J|.-::nZ_‘1
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ARt 0t BRistiEaHhZER 450 T/, BIHAJ 1000+7T/ME, FRitREst
AN ESE—S R ARIAZIGEKT  MPEIAERELT, SRR 1.
RIATEIER, FANS EITHIEMN R P LA TIBEIRIARAL, AT EBEMA
AOMTESRMESS TR, FUHMSTRIGTHBES AR, 2. BEREEERIE
Hr=REl SKEENALERE (BEERNEREWEFRHTREME), £+
B ™I W NBEI = E—E .

E32: AHAIMEINE GREME-IMRINGE, TT/IE) E33: $HAIMEME GHHERINGE-FEMRINE) (G5/IE)

1,500 1,200
1,000 oo b
500 ’
0 800 |
-500 0o L
-1,000
-1,500 400 |
-2,000
o @ 1N o O N o O N oA D N o 200 1
O O O 0O O 0O o O 0o o © o o
O O N 0 0 O O © « &N N o < 0 L L
- - - - - - (o] (o] o~ (] (] (] (o] ©0 0 o ~ o~ < © ) o ~ o~ < ©
O O O O O O O O o o o o o < < b - < < Q Q - i < < <
RERRSRRSRRIIRSR
— AN ERINAENE —sanz
BRERIR: wind, REEE, REIESHARE REERIR: , EREE, REIESHRR
E34: 2ERKIB=ER
700 r
600
500
400
300
200
100 I
0 1 1 1 - 1
2023 2024 2025 2026

AR D mErgR D

BRER: ERIER, REIESHRR

AREERSHEGRNEERIRNE, sHEMNZEISEERIA. MNEBXMEE: [Fnt
AT AMNMEFRIGEE S E1T (2024 FRIANRBEMHARINT 0.19 55T/
Fre, #2016 FREEK 13%), FRFEREEREFEIEINZE, ELIITA
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AEMBAEERIFNE, MEHEHMAES: sHEMMYERZSRIK, 1. RH6E
RS RiEMR, EEEIFMKRAEERS A GRS (2008 Figm#R /st
KDBIERPA 30%/10%), B HAEEESSELAER, WHHALD
RS (AINEAAM HORERH VR EFEIRILR AR A SR~ m5
A, &BEFE 2022 FREAIEHOHMHRERATIZ REANAY), EHKE
EHERBRYER, EMREREIENBEEERE, K3y 7 (FEEFE) LA
FEMKES., 2. 1£2022 FEHAMERCCHE, KEENFEHRERELL, Bal

BEIREEMRE T S LR,
E35: FRERGEREETE (BIE)

250
200
150
100
50 F
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
i LN D — LN D — [¥a) [e2) — [¥a) D — [¥a) D — [¥a) [e2) — [¥a)
S 9 9 5 9 9 3 9 9 5 3 3 338 5 o Q39
o0 o0 o0 [e)] [e)] )] o o o — — — ~N ~N o~ o o o < <
o4 d d 94 94 4 d d d o o o o o o o & N N
o O o o o o o o o o o o o o o o o o o o
N N N N N N & & S S S S S S S SN SN N
—_— N —— hE
BRBRIR: MR, REIBSARR
[& . M )
E36: ARHOFERBLERPER
ENERTETE, 3%
BF, 3%
RE, 7%
RAFIE,
17%
i, 63%

BEERR: NECEUR, RAIBSHR, &1 $UEkE 2023 F
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M
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LSRR (S
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4 RN

RMEEERT, WEER (PINER. BERERE). SrREl (ferr
. IEBERNE) F, —HEIREATTEOIENRE, B—HERRNER
BREEIME, BARTAIH. R TFARLXE = E—MemRE R, &5
ERBREENER, HIVANERGBHIFAQEFEEREI @ ERR
R, ANERTETERHIEY, BXMEHKELTES ROE, MBI IkiE—K
X, BEAER TR, EEBRSRERERFFINEY 5K, VAT LA T
RS IREN, ILAREREEHLIMAn SRS, ERAE 2023 F5h%
A9 (QEHRATALAF: SRR, ERIRERRE) MR "TRIERREEE T
BHINEEE, ISR BERIFIRIEY 5K, 1Tk HITRR EhRERKEERT
K; BEERREIENE, kS Ed I iE—A i, EREFRURBAXAIE
BT, ELI TSP EBSRAR, RS FEHSRAHGER
£ 1%, TABBNIN SREERMELAF T, "

5 . L= 1o = £ . o =
E37: XEFIBFIELSIEEK ((Zr) E38: 4Kt CAPEX R ({Z7T)
35 5 160% 80
2 4 140% 20 |
4 120%
25 { 100% o
2 4 80% 50 r
60% 40 L
15 | 209 /\
30 F N—
1 509
10 ' | . 20 /\/
0%
LN <
o L1 1 | 1 0% 0 b— o . : — ;
NNNNNNNNNNNNNNNNNNN o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
99 9 o o o oo o5 o g o oo o i i i o I i o o < i
< nH NN O O N N 0 0 O 0O O O «# = N &N M o <t wn o ~ o0 (2] o - o~ m
HHHHHHHHHHHHHHHHHHH 3 e S 5 ® 9 IS = P Py
OOOOOOOOOOOOOOOOOOO o o o o o o o o o o
NNNNNNNNNNNNNNNNNNN o~ ~N ~N o~ ~N o~ o~ ~N o~ o~
3RS RIRAEFE [EIEE(%) — KRN  ——EFEALE RISLEA LR
BRERIR: wind, RAIESHRET RERIR: . BHEIESARER

4.1 XPaZEIL

Xi75E, AR5 cE! AR, SERAEEHHEENEN, TR
BEEREXEMIER, IR WE—MEEIR, FRehmE, RIERT 525 HIEH
FRE—MUINE NS, E—EEEIR 220 HEimHEIRE. 50 AEAERIKR
15 AEEH; 23Q3 B 100 SRR A 50 FIEABREDR™,
B 23 & 10 BRalBERaiE e 30 FMEERRRE, ROFARKES
THXEFARKTRE, T —HIIB RIS 40/35/15 B4R/ ERHE
ARE/RAKEF S, FITESHESEEAMIERRZR, R J A 2l
=AREMMELRR, EARRFHNME LTERT, EFQTIERMARIRINE T
BH. 2023 FRFMITSLL 8.38 17T, DLILLHIF 27.17%; RIFATIRT 24-
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26 FHIBER: NERTRAHETEAR S/ MHREEEXRE ST/
KEEBEEARSSTHAL BB/ 80%/40%/20%, FliitAF] 2024-2026
3EHEFIES 35/39/42 127T, SIRL PE (B9 T1X/10X/9X, 4% "HE=" TR,

NREIER: TR RARIE], ZFXRMBERPEETE, TSR,
#*6: BFIMNSWSIER

IME/SE 2023A 2024E 2025E 2026E
BN (B57T) 39,544 44,864 48,905 52,494
BIKER (%) -0.6 13.5 9.0 73
HEE TIRFENE (BHTT) 3,086 3,511 3,850 4177
BEKE (%) 9.9 13.8 9.7 8.5
SRIER (7T) 1.10 1.26 1.38 1.49
PE (ZRT) 13 1 10 9
PB 15 14 13 1.1
ERER: . BEIEBSHRERN; GE: RN 2024 57 B 15 B

4.2 ISR

EEAE Rk, i, AEIFEATTmED, XS, SEFE
i NE, BESHEEERENR, RISENTRiSENMNE, B EF
BEN; R, NERAXEETTFEH, IMREHERAN, FaREHEE, 020,
REEHEMRE, LW EHEER, FRRIEEEN KA REZML., it AE) 2024-
2026 FIFFFEN 6.3/7.3/8.3 1Z7T, XYM PE ASEIT 14X/12X/11X, 45 "H#E
=R,

MR [RMEHNTERE, TRk, RERRARIE.

F®7: BRWMNSWSIER

IRE/EE 2023A 2024E 2025E 2026E
BN (B%57T) 9,801 11,009 12,312 13,637
ERE (%) 14.4 12.3 11.8 10.8
BB TRREFE (BhT) 333 633 731 826
B ER (%) -49 90.1 15.6 12.9
BRIKE (7T) 0.26 0.49 0.56 0.63
PE (ZLMM) 27 14 12 11
PB 16 15 14 13

BRRIR . BREIESAREIUN; GE: B/ 2024 F£7 B 15 HBEERN)

4.3 {BRZEFR

NEEFELHE BT R EREN RN IR ERREEHARREES
H, SREREKIK. QEINRSRCHEF MRS, S, 2Em.
RIRERDRIR, BEFEPHATNERFIE]. AT 2024-2026 F36
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SR8 31.6/34.2/36.4 {270, XINL PE {H{ES 8X/8X/TX, ik "#ifE" 1P,
MBGHRR: [RAEHNMEIRE), TiirmKANTIEE, REREATIE,
#*8: BFIMNSVSIER

IRB/EE 2023A 2024E 2025E 2026E
BN (BH7T) 23,768 25,006 26,267 27,569
BRE (%) 5.1 5.2 5.0 5.0
REE ERFREFE (BHT) 2,801 3,162 3,418 3,639
IR (%) 45.5 12.9 8.1 6.5
Sl (7o) 2.41 2.72 2.94 3.13
PE (F) 9 8 8 7
PB 1.3 1.2 1.1 1.1
BRIk . REIESARRIN; (£: RN 2024 F7 B 15 HBEEMN, =B 18T =09133 A
Rm)



http://ipoipo.cn/

SENT;

MINSHENG SECURITIES 4&%;%56&%/%1%”%

5 KPEIR3

1) THERARGH. THEFOURES—RAERES, EARDESAZ
[ERERHEEMAERWL, ISR 24H2 TimHER ISR,
2) EiFERmEEARERM. 40K MPBHE, BB REXKREBAKRE,

FrRERTRERZ RIS/,
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