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P—EFHARK 24 5 AREREKE

FKam, KM 23-25 F L HAMHRE K382 +4.9/+4.1/+4.9%, # AR
A h A AEEAE KERIR S, #4355, CLELRIHELEH 406
Fikih R, AT 406 5ikEME T F —&-F Cobre Panama 484 69 41540
HR. BRRBESNYR, ZH5 11 ACEE, EARNKIZT 47 BA A
T, R 24 FRBEERBKE. P 24H1 A Fh, FEH R
ERNEH BB AR, 24H2 B EFHNE LA, REHRAEHFKG T
A2, AN RF TR £ FBBIET, KRN 23-25 FHE4E 4 B o Al #
+0.5%/+0.1%/+0.1%, 24H2 4a# K4 7000 % /oM 21 7 ik 8 5.

23-25 $FERFERRAR 4%, HR. BEALHARANETZRHS
BAVIA 23-25 FARMIERE K382 +4.9/+4.1/+4.9%, #HiR. BAE
A RAAKERERKEIRZIRF S, FHEERMAMALILED 18 49 3%EKE
25 69 16%: 24,25 53825 A h 24.4%.24.4%, ¥R TTdk 5 A A 2.7pct,
3.2pct. F E LA 4R 22 SF btk 52%, H P v RmSIEE ) AR A
k¥, W7 R4 24-25 F3832 5 A A 8.3%. 6.9%, ¥R TS A A 2.3pct.
2.0pct; JE® A/ B4R 24-25 SF3ER 55 H-1.4%. -0.4%. & IME G AR 4R
24-25 F-353% 5 H H-1.4%. -0.6%.

H LA 24 SFATE R, 25 FRFTEDHE

HAVFA 23-25 F 5 L4388 5 A A 58,145,115 F ok, 3k 5 A A 2.6%.
6.4%. 4.8%. 23 FHERIKER L ZHAEK S R IR/~ R B LR,
24 F¥eE %5, T2k A KRAHERBREARLADHRH R GEE L,
25 F¥ Wk, b, 48 CRU, & L4Rftes 26-27 53038 2 A H s ié,
ik 2.3%; 28 FHEREEE 1.8%. X EF I ER 23 FF LEARAH RS
Wi, WA IR ST LRSS AR TS, BRELERALAETELLE
BEARKHHAAKRBT 26 KA F LR/ =B HE,

# —%F Cobre Panama ##5 ¢ & X &

HHE—=F 2023511 H 28 HAH: 2L RmZikREh 406 FkiEE,
AT 406 F ik E T % —=F Cobre Panama R4 894554 F . Lk
406 FikEE R L 2018 F 9 F A5 £k, 2018 Fih BB %7 /£ k1E
AR RETHREET, 22 RBUEHNHR, £ELEHRFERCME, %
F 11 A a4z =, &MHit4£ 2024 F 5 A 695 %% 77, Cobre Panama
W L EARRIH RN

F—FTHAREK 24 FRE TR AR E

% —&-F Cobre Panama 484 22 5 =& .k 35 Aok, &AM EMAEL
19 1.6%. LR 24 FRABERBERE. P 24H1 W Zeh, AH
RENEH R ARG A Y, 24H2 £ B EHNE LB, REH AR
FAE, ANFRTIR. £PHBIET, 23-25 FHAEE % 5 AT # 12/4/3
7 ek, BP+0.5%/+0.1%/+0.1%, 24H2 A4 A 7000 % T/ok i 11 7 A% A 2 o

RIERT: 2REFARARAE ., £RKMAELBTAMBENR. $—=-F Cobre
Panama 44 £ = B H — & A Z M
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B ARABE LS 24 SFATIE R, 25 SFALATHE T TE oo 5
H—F T LT Cobre PAnama £A8 G738 K & .occiieieeeee et eeeete et eee et e e e te et teete st e eteeaeeteete et e steeteeteeteerteeteeaeere e 8
% —2F Cobre Panama #3450 R B 24 S4BT A BITLE o ooiiiiieceeee s 10
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v B2 TFHAHREK 24 FHERAHKE

23-25 FF R FHERAL 4%, HRR. BAC)ARAN LT EIRF

k. BRE)RAAFFEATEIZIRI . % IMF. SMM 5 Z &£ 50 H, #758R A
4R b PR IR K, d 18 49 3% K £ 25 69 16%:24.25 4 1% 4 ﬁz4w&m4%,
¥R AR AR 2.7pct. 3.2pct. F B AERANB AR 22 F Bk 52%, £ P AR (2 E .
wiR) SIE A (RE., PURETF. FAREF) &5 26%. BHE ) 4R ® L
BT AEE AR, © A R4 bR # A T 23 SEF4A AR AE W A Fl 4R, A 4R 24-25
FIE A 8.3%. 6.9%, kTS H A 2.3pct. 2.0pct.

23-25 FHIHEEA T R F R AR 4% 291, IR A 4R 24-25 F353% 5 51 H-1.4%.-0.4%,
¥R TR A1 A-0.4pct. -0.1pct. # 5% GATIE A 4R 24-25 358 5 H1 K -1.4%. -0.6%,
IR TR H1 4-0.5. -0.2pct. & F Folk s, &b d 22 F 69 39% 41K E 24 49 34%.
A RE, KM 23-25 F 4 HA R E K182 +4.9/+4.1/+4.9%.

FEABHERAE TG EIRY, 2023 5P H R b AR EHEE T 59%, & 54 is k.,
AP TERSEFIRAEA: 28, BN, B AZEZRB LY A& 7%. 1% 3%. 20%.

BAil: £2RABEFSMR S, ik, HRAHK

| 2024E i 2024E § 2024E ‘i 2025E {| 2025E
Gre oo f e o T
L ASARBATA | 13% 124.4% § 2.7pct | 24.4% i 3.2pct
2P B SATR | 52% i 3.7% i 1.9pct i 3.6% i} 1.9pct |
. Jb:owA | 29% | 8.3% i 2.3pct | 6.9% i 2.0pct |
LRATE — : t i g i i
stk gER A 24% i -1.4% {-0.4pct i -0.4% ii-0.1pct |
— B RATA 34% 1 -1.4% }-0.5pct i -0.6% i-0.2pct
&t | 100% 41% 4dpct  4.9% 4.9pct
TR R R IMF, #4447, Wind, SMM, 4 &&F 50 #)
BA2: AHMBF /MR
2018A 2019A 2020A 2021A 2022A 2023E 2024E 2025E
AR R 3% 3% 5% 6% 9% 11% 13% 16%
W+ E % 50% 51% 55% 52% 52% 53% 52% 52%
-E 23% 24% 26% 25% 26% 28% 29% 29%
-FEE 26% 27% 29% 27% 26% 25% 24% 23%
BIMEG 47% 46% 40% 42% 39% 36% 34% 33%
Bt 100% 100% 100% 100% 100% 100% 100% 100%
TR R R IMF, #4447, Wind, SMM, 4 &&F 5 #)
B43: AREAFHMBHER
2019A 2020A 2021A 2022A 2023E 2024E 2025E
AR AR R 5% 38% 38% 41% 34% 24% 24%
T EA% 2% 11% -4% 3% 5% 4% 4%
- 1% 13% -3% 6% 11% 8% 7%
-y 2% 10% -5% -1% 0.3% -1% -0.4%
HIME G -3% -9% 4% -4% -2% -1% -1%
%t -1% 3% 1% 2% 5% 4% 5%
FHRR: IMF, #R247, Wind, SMM, & &4 5% A




BA4: ARMANRDTHRERTK

2019A 2020A 2021A 2022A 2023E 2024E 2025E
AR AR R 0.1% 1.3% 1.8% 2.6% 3.0% 2.7% 3.2%
b E 4% 0.9% 5.6% -2.2% 1.5% 2.9% 1.9% 1.9%
-Ey 0.3% 3.1% -0.7% 1.6% 2.8% 2.3% 2.0%
-FEE 0.6% 2.6% -1.5% -0.1% 0.1% -0.4% -0.1%
HIMER -1.6% -4.3% 1.5% -1.6% -0.9% -0.5% -0.2%
Kt -0.6% 2.6% 1.1% 2.5% 4.9% 4.1% 4.9%
FAHRR: IMF, #5447, Wind, SMM,
B %5: 2018-2025E A #REE K54 &b B#%6: 2023E 2 RFERSB R ELL
, A
w 4R AR A R -e ) mdER) mESMEL HA 20%
100% -
80%
60% A
40% A
29%
29%
28%
20% A 26%
°1 23%  2a% 6% %
d 64
0% kv K 5% 6% 9% L
2018A 2019A 2020A 2021A 2022A 2023E 2024E 2025E
FHRR: IMF, #R447, Wind, SMM, & Z5F %N FARR: IMF, #R447, Wind, SMM, &5l




ALY 24 SR, 25 FRTEEF

oL fA4E S 24 SEATERE, 25 SFATE AR, MEARERS LB, ATHERT
(RTF ), &AM 23-25 F5 LiAEE 5 A4 58, 145, 115 Fok, 3R 5 A1 H 2.6%.

6.4%\ 8%, H P 23 5 MK ER A FRANK L ARSI FRAEZHRGE; 24 F
WEE %, % FEEkA Quebrada Blanca. TFM % kK& #7325 B 2L & VAR I3 K IR w9

e, 25 FE 2w %k, REE%kA OyuTolgoi. Escondida %, #t4h, 4 CRU, # .4

AL 26-27 FATE R BA D mE, ik 2.3%; 28 FHEREEZE 1.8%.

23-25 5 F 2R N, BT EMREM. BAMUE, BT E2M &7 LEBELH4HT
Ak, FEM. . dbE 23 F L AH 16%. 17%. 10%. 23-25 F38% £ 2k AIEN.
BETEMNAEMN, 23 F9 5 &5 L4358 58, 49, 2pct; 24 44 A& 24, 32, 23pct;
25 45 % & 26, 38, 18pct. s, 4% CRU, 26-30 $#2 UL £E %,

EFRARNELRERERBELAFAAKRAT LG KBS, LBIY ZRB#E. # CRU.
ICSG A &AM I, 45 £ 2 23 F4 LA K % 4937, Quebrada Blanca. Los Pelambres
REFERMTARLZEHT L, 24 53w 5 Heb A L6955 LA 10 &, 538 EH 94 Hob,
Thk 65% 49382 25 F3 2 5 Hob A LR A LA T, SN 71 Tk, WHK 61%%
W, H 2330 FE2¥EF LRSI HRAT LI F, AT LABRLAAT T EXRIEKR
A a4 b KA L3Ry 2o B B

BR7: 7Lt 24 533 R%, 25 59%, 26-271 $HA &Y%, 28 8%

Production growth to recover in 2024 Medium term growth is uncommitted
Copper in-concentrates mine production growth y-on-y; %  Mine production growth y-on-y; '000 t
mmm Possible mmm Probable
....... Aug-23 Sep-23 mmm Committed mmm Operating
6% 900 Total
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4% l
3209 500 .
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[\ N /|
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2% -500
22835383 E&EL Y 2018 2020 2022 2024 2026 2028
o O O O O o o o O O o
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WA RR: CRU, R T

H48: #HEXRAFLAKRFHRS WK

Top mines with copper-in-concentrates production expectations for 2023 lower than in January, ‘000 t

o

mSouth America mAsia MAfrica mEurope M North America ® Oceania

o > & 4 é\ L > d& & B =3 (p ] ] & 3 (] 3
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B%9: 2023 £ 2WEH .Y

i 2 3] 5l 4 AR 2023 3§ 2024 $HE 2025 FH¥E
¥ T 44.98% Kamoa-Kakula 89 55 142
& A 481k 80% TFM 56 140 0
#& Al 71.25% Kisanfu (KFM) 80 10 0
Vale 100% Salobo 59 13 20
& AR 60% Quebrada Blanca 90 185 10
BHP57.5%. 7146 30% Escondida 83 81 60
Anglo American 60% Quellaveco 228 30 -30
Other Chinese Mines 75 0 0
71 4 66% Oyu Tolgoi 51 90 50
##t : ICSG, &) nE, EEHR
B£10: 2024 5 £ 2 F 5.4
Fir /B /2 8] LT 2 S 2023 $HE 2024 $HE 2025 5HF
Udokan Copper LLC 100% Udokan 15 65 60
Almalyk Mining and Metallurgical Combine 100% Almalyk 3 93 30
Hen Ak 44.98% Kamoa-Kakula 89 55 142
& I k. 80% TFM 56 140 0
R EK R 60% Quebrada Blanca 90 185 10
BHP57.5% Escondida 83 81 60
Antofagasta 60% Los Pelambres 35 60 0
8 &% 48.76% PT Freeport Indonesia -42 96 -45
PT Amman Mineral Internasional Thk 99.9% Batu Hijau -47 71 0
71 4 66% Oyu Tolgoi 51 90 50
WA KR : ICSG, &N a)nE, EREHR
BA&ll: 2025 F £ BHEFH L
Fir /B /2 8] LTE 2 S 2023 & 2024 & 2025 FHE
Udokan Copper LLC 100% Udokan 15 65 60
e n Ik 44.98% Kamoa-Kakula 89 55 142
BHP57.5% Escondida 83 81 60
Capstone copper 100% Santo Domingo 0 0 50
A5 R 62.5% Las Bambas 40 35 50
a5k 50% Julong 37 8 119
71 4% 66% Oyu Tolgoi 51 90 50
i#: I~ Cobre Panama
T KRB ICSG, &N NnE, EEFR
B&12: 2022-2025 5 LAFLE Y KR G
FEREE, % 2022A 2023E 2024E 2025E
EI S 10% 10% 10% 10%
KF M 4% 3% 3% 3%
T WA R 9% 8% 9% 9%
E) | 15% 16% 17% 17%
BT EM 40% 40% 39% 39%
& 6% 6% 5% 5%
M 17% 17% 17% 17%
At 00% 100% 100% 100%
FA KR ICSG, &nd) a4, i 7




B£13: 2023-2025 4 £ 23 F X%

EEXEE, pct
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FARR: ICSG, &4 A%,

o n

Bk14: AFNABHZAZFT RN BHAA

[T

Los Pelambres Expansion Il
- Antofagasta

Phase 2 expected to be in
production by end of 2025.

Centinela Second

p t— BHP, Gl e,
Teck Resources, Mitsubishi Corp.

$2 bn project to extend Cu-Zn mine life to
2036. Environmental and construction licenses
expected by end of 2023. Development to
commence in 2024,

Lower Zone Cukaru Peki = Zijin Mining

Bor region. MoU signed with Serbian

govt in Sept. 2023. $3.8bn block cave,

expanding from 120 kt to 300 kt/y. Under ™
construction.

e o
Almalyk Il - AMMC
Yoshlik Cu-Au-Ag project.
~130 kt/y Cu, increasing
Almalyk output to 260 ki/y.
First production 2028.

Concentrator — Antofagasta
Phase 1 ($3.7 bn): 95 kt
ore/day, avg. 170 kt/y Cu eq.
first 10y. Phase 2: 150 kt
ore/day. FID expected in 2023.

Corrocohuayco - Glencore

Open pit expansion at Antapaccay mine.
Capex >$1.5bn. To boost production to
~250 ktfy Cu in first 10y. PFS stage.

Zafranal - Teck Resources, MMC
Cu-Au. Regulatory approval May 2023.
FS Jan. 2020. Detailed engineering
underway. First 5y avg. 133 ktly Cu eq.
FID H1 2024, production 2028.

QB2 Mill Expansion (QBME) - Teck
From 140 kt/day to 210 kt/day. First 5y
avg production 140 kt/y Cu eq. FS
target H2 2023, production 2027.

Elang - Amman Mineral
215kt/y Cu. FS to be
completed in 2024.
First production ~2030.

Mantos Blancos Phase Il -
Capstone Copper

From 7.3 Mtly to 10 Mt/y.
PFS Q2 2022.

FS in 2024 (prev. H2 2023).

Los Bronces Integrated
Project— Anglo American
Granted environmental permit in
April 2023. $3bn project: next
phase of o/p & new u/g mine.

L

PFS stage.

Josemaria— Lundin Mining
~160 kt/y Cu in first 8y. Avg
130kt/y over 18y mine life. FS
Oct. 2020. Procurement &
engineering studies ongoing.

DATA: CRU, company reports. Note: FID — Final Investment Decision, PFS — pre-feasibility study, FS — feasibility study

Ak Sug - Intergeo MMC
170kt Culy first Sy.
First production 2026.

Tampakan - Sagittarius Mines
Approvals received. To
commence construction late 2023.
Financing and scale remain
unclear. Now expecting $1.1 bn
capex, suggesting phased
approach. Pre 2010 expectation:
375 ktly Cu, $5.9 bn capex.

o
Tujuh Bukit Copper - Merdeka
Copper Gold
4Mtly sub-level cave (SLC), with
later expansion to 24Mt/y block cave.
Peak 112kt/y Cu. PFS May 2023.FS
underway. First production 2026

FHAR: CRU, £EHE

B%15: AFNABAEARTRREANESHA R

Lt 4 S P & /) 8) T4 # = t3

Los PelambresExpansion II Antofagasta - 2025 FIRHH 26 F44 T
Centinela Second Concentrator ~ Antofagasta F—UrBCFHE SR 1T Aok B MBS 15 Aeb/R 2023 F R R AR H E R
Corrocohuayco Glencore AT 10 4= ik ik 25 7wk Ak 10T #F 9 B
Antamina Replenishment BHP/Glencore/Teck/Mitsubishi Corp. &K & £ 2036 F 2024 45 2%

Ak Sug Intergeo MMC AT 5 4568 17 7ok 2026 4%~

Almalyk 11 AMMC F RS E 26 H ok 2028 F#% 7~

Tampakan Sagittarius Mines 7 he 37.5 Tk 2023 45 %

Tujuh Bukit Copper Merdeka Copper Gold Ko EAE 11.2 Aok 2026 4%~

Elang Amman Mineral 7 hE 215 Tk 2030 4% =

Zafranal Teck Resources,/MMC AT 5 SR F F Ak 13.3 Ak 2028 SF £ *

Josemaria Lundin Mining AT 8 SF-F3F 2Rk 16 Aok A BMF-FH 13 Aok A HAT R M Fe TALHE S
QB2 Mill Expansion (QBME) Teck AT 5 -4 = it 14 77 ok 2027 47~

Los Bronces Integrated Project ~ Anglo American A2 TR T A I B

Mantos Blancos Phase Il Capstone Copper A 3L R 77 o 730 77 o/ F- 425 £ 1000 77 vh/F 2024 7 AT A
ERFELRE Eea 7= fie ik 30 77 vk AP

FARIR: CRU, &7




B%16: £ —FFTFHEM

# —2F3£ T Cobre Panama @5 #iz A %

Bk 406 5 kB E L 2018 4 9 5k h Eekdail, 2018 £ EEZF LA EERHA LR
ATHgEE. B2 RNEHNYH, £ELEHFFERSME, BATCEE, KNATL
2024 5% 5 Fj t9 % %t %57, Cobre Panama A7 R E L 2 R E PR M B EHF R AR H M,

1996424, MPSA5 it
fi 3£ Cobre Panama#3 5~

1997524, AL
SR EFOTHAESH.

Bk BF AT W SR

20235 -4, 4
F-F AL
T AE R
L3

ak3;

20234104 204,

r

v

Y Y A 4

F—¥723%128

18 & 9ldF: ¥
# 47 Cobre Panama
A 23 A8

]
MPSAFT 45 8 5 5 S .

ERh$—

%

2013 F 4 A, %—= T B £ 44 L2 3] (Inmet Mining Corporation), B .3k % Minera
Panama, S.A. (MPSA) 80%#49 M ., 8T 3 4 Cobre Panama %4 . 2017 % 11 A,
% —2 7L MPSA #9425 3% £ 90%.

2018 F P = 5 BiBM I B EiEE:
1996 <F 2 A, MPSA 5 BUF#Z 4 B K & Z X 5 45544 F] (Concession Contract) . 1997
F2H, BRNARIESR LS 9 FTHEZLR.

2017 F , B2 LR B ERAREGRAEFIFTHE R AAF—FF2018 59 A 25 0 # & T:
WHEPRH S 9 FTHRENMA, WA ReRAY, BERMNAH K, BHIAKFIZST %
AR, HEFEFELBFER, MPSA #ATHEART HIFRESR FROEF, il
BliA R ERREIRE TREIEE: %4 T 2019 547, 2022 F ¥k 35 Fvk, &
A HAEHRE L0 1.6%. BITRET, 7 R#k K% 5% 4 5 GDP,

FRELHZ K
2023 S50, W T B — 2 F A A AL A F NS R 2%, BURM LT~
ey mAE s b e, T A% R R

2023 4 3 A, MPSA 5 &4 3 BURsL 3T B9 45 A Bl R — 2, %A Rl # mn4s BT A 20
F, FAH MPSA A #FFIEK 20 F. %4 F £ K MPSA S AR B A F B4 B 7 1) &
E22FRFAEWNIIBACEL; 2) 23 FREFHME Y 3T51LEL, P HFAERE
RHELA 12-16%. 1% EBEREEF.




2023 410 A 20 B, £ L ERNAEE 1100 5%, %+ E LA Cobre Panama 47
FHFRARRE, B, B4t 1100 F A EmHN 406 5 5E, 406 5 A E0 M A 4
& # Cobre Panama %4 4 4 A& Bl T A AR R . FG B4 5 4 B A KA T BT,
RALQ B IZH BT ORI, AT Rk AN EF R, HERELR 406 F
HE,

BH—FF2023F 11 A 13 8 B8, AHLEFHT, PuntaRincé n B o ¢ 838 adkk
# 4, B Cobre Panama A4 X %) 69455, MPSA F4m ) & et =,

2023 F 11 A 16 B, #—=THERBLORLH, %7 2021 F 12 A £ 2023 5 10 A #1)]
AW 56T ILEAFMBAFFRERA R ZEFARACELH L LR K —EM B IA,
Bl BT A A4 5 £ L& K6 — LB AR5 AUE A % £ AT,

REkEnEE, AFIF°:
#H—2FT2023F 11 A28 0 FH: EEDLRHEREH 406 TEER, NAELEFE
GRE, FREFGAACE L REWHA S A BIREERFA., 5% Cobre Panama
WM TRV AEELEMTCAES, MG, CELRBAKEAGR, FEATERORKX
THRALERFRARTENRRE R, RECE D ELITER, AABATREE, AT
W HE R dr B R AE R,

#H—=T2023 512 A1 8 EH: $—%F%1% X% Cobre Panama /45 23 F = 2 44
ile sbdh, AT M A4 BRESEHIHIIRLT —HEmils, 2RMRE (g K-
EELART HIHE) RALlhRK, WA EBFRETHRA, TQil@eA0TEELK
Jithe MPSA A% ( AR T H b)) #HATHA, L F 2R BEMLEFE, L MPSACT
T 11 A 29 B ) B IRt 8 &I (ICC) - AL 3K, MAR 4 A2 37 69 R 5 4 AUE B T 89 A1




# —%-F Cobre Panama A% .3 R &K 24 FRE SR BHHX &

% —&-F Cobre Panama %4 19 3%/~ , 22 =& 0.1k 35 vk, & ARG HMAELY
1.6%. EHF—=-T/REI5], %F 23-25 F4R &4 36.5-37.5/37-40/37-40 7+, BT
Panama 4 11 A # = 347 =, KAMEIL 23 5224 31 ok,

B%17: Cobre Panama 15 i £ > E & Ak = E47|
2019A 2020A 2021A 2022A 2023E 2024E 2025E
~& (Fob) 14.7 20.6 33.1 35 36.5-37.5 37-40 37-40

TR HF—2FNE (19-22 FF48. 23Q3 % (23-10-25) A =X (23-1-17)), £ &%

TR 85 EABRRKRARNE, SN0 FEZNEFEGHARLE SR ETRE:

1) &M &: % Cobre Panama 474 24 SF 38 2455169 7T0%4£ %, 25 WA EF, B
23-25F = &5 A 4 31/26.6/38 75 vk ; M) 23-25 553t o 45 W s 4k 22 5 H B 2724/2834/2963
Tk, ¥R 184/110/129 F ek N 23-25 F4R4EE & Ao AT # 12/11/3 Feb, BP
+0.5%/+0.4%/+0.1%

B #%18: Cobre Panama %5 24 SF#:/B 35516 T0%4 =, 25 FREEF EFREZTHHAEE TR

2022A 2023E 2024E 2025E
Cobre Panama %4 =& (7) 35 31 26.6 38
RAMGRERFEE (Fok) 2,124 2,275 2,363 2,469
e (Fok) 151 88 106
BAMGRERTEE (k) 415 449 471 494
E (77ok) 33 22 24
MRS (k) 2,540 2,724 2,834 2,963
g (%) 1.75% 7.3% 4.1% 4.6%
e (Fok) 184 110 129
AHMHERE R E (o) 2,584 2,711 2,823 2,960
ik (%) 2.5% 4.9% 4.1% 4.9%
pEsO (Fok) -44 12 11 3
EEH O (%) -1.7% 0.5% 0.4% 0.1%

FHERR: ICSG, &8 N4E, LR LM

2) ¥ MK : & Cobre Panama R4 24 F# /R 2455189 50% 4 >, 25 FIKR E L%, B
23-25 5 F & 45518 31/19/38 Fvk; W] 23-25 - 3f B AF MR 452 57 A 2724/2827/2963
Tk, ¥E oA 184/103/137 Fek; W 23-25 F4A4E A& B i # 12/4/3 ek, Bp
+0.5%/+0.1%/+0.1%.

E%19: Cobre Panama 47 24 4 3:/8 t4551 69 50%4 =, 25 Sk L EFBX T ORBET Lo R

2022A 2023E 2024E 2025E

Cobre Panama %4 =& (7wk) 35 31 19 38
RAMGRAERFEE (Fok) 2,124 2,275 2,356 2,469
Wy (Fok) 151 80 113
FAEMBEREREE (k) 415 449 471 494
Wy (Fok) 33 22 24
SHAEREE (Fok) 2,540 2,724 2,827 2,963
ik (%) 1.75% 7.3% 3.8% 4.8%
WE (Fok) 184 103 137
SHAHERE R E (k) 2,584 2,711 2,823 2,960
ik (%) 2.5% 4.9% 4.1% 4.9%
HEHT (Fok) -44 12 4 3

#HEHRD (%) -1.7% 0.5% 0.1% 0.1%
A RR: ICSG, &8s, H£EF AN
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3) RAAB K : & Cobre Panama 4R 4 24-25 5§57 # )R #4551 49 30%. 80% 4 /=, Bp 23-25
F =255 A 31/11.4/30.4 75 vk ; W) 23-25 SF5F 5 AF AR 252 0 A 2724/2819/2956 77
wh,, JEF 5 A4 184/95/137 7 vk; W) 23-25 SF4RA4E E A4 B Al #) 12 T ok, 484k 4 77 ok,
#24k 5 ok, BP+0.5%/-0.1%/-0.2%.

B %20: Cobre Panama 485 24-25 SF4H1#: )8 5445 51 69 30%. 80%4 * Bk F oy mst & Fik

2022A 2023E 2024E 2025E
Cobre Panama %4 =& (7vk) 35 31 11.4 30.4
RAMEREREE (Fok) 2,124 2,275 2,348 2,461
EE (Fok) 151 73 113
BAMERAEREE (Fok) 415 449 471 494
EE (Fok) 33 22 24
AR E (Fek) 2,540 2,724 2,819 2,956
iz (%) 1.75% 7.3% 3.5% 4.9%
g (Fok) 184 95 137
AHEAE R (o) 2,584 2,711 2,823 2,960
ik (%) 2.5% 4.9% 4.1% 4.9%
B ko (Fek) -44 12 -4 5
B ko (%) -1.7% 0.5% -0.1% -0.2%
T KR ICSG, &g, £EFFLAM
B#£21: 2017-2025E 4 R HAE T 4
v ) i - == &n
1.0% -
0.5% A
0.0%
-0.5% A
-1.0% A
-1.5% A
-2.0% -
g 2007 2018 2019 2020 2021 2022 2023E 2024E 2025E

T RR: IMF, #R447, Wind, SMM, ICSG, &3 n, E£EFF M

b, TP EN, % —2F Cobre Panama F# a1 & 24 FRABER AKX E. &
¥ 24H1 % Cobre Panama 44 #.3h %k, RN R EIE FH RmiReG A%, 24H2 £ B %3
AN &R, RamRieExRegT4, AN F TR

ERAHTHRIEY, FAFZFHERANETRAXEALAE, ERP 0 THRREEL. £RF
HEILT, BPREZARILE T A A KE, # CRU, 1990-2022 4, Value-adjusted Cash
Cost (VACC) s A& 90 Sz 4R sk A s % 4%, Bar VACC s A& 90 44z % £ 6000
£ U, P HARIRT, AN RAE 7000 % /oI 7% R %,
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B 422: 1990-2022 %, Value-adjusted Cash Cost & A& 90 p{xx+4AHH R iB A sk X 4%

Value-adjusted Cash Cost, $/t

Prices breach

mm 50th 7 5th mm 90th Nominal Cash Price 90th centile

12,000

10,000

8,000

6,000

4,000

2,000

0
1990 1995

2000 2005 2010

2015 2020

FHAR: CRU, ERF%

B %23: 2023 4 Value-adjusted Cash Cost # £,

2023 Value-adjusted Cash Costs, including royalties (VACC) $/t Cu

10,000

8,000

6,000

90th Percentile: $ 5,793/t

4,000

2,000

-2,000
0 2,000 4,000 6,000

8,000 10,000 12,000 14,000 16,000

Cumulative copper mine production, '000 tonnes

— = — - -

18,000 20,000 22,000

FHER: CRU, KT
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B%24: LME fA#h £k &R KEBAHNBEA

i -a=E Y 4 2k Ll
e & 3 NBER %:& A4 Aol E RBH mE&+RE wEHE RER
i 1983 4 3 7-1984 ¥ 8 A AR R R 27.90% 14.86% 26.19% 17AA  17TAA
% 1988 4 3 A-1989 45 A 1990 47 A £ 1991 4 3 A 32.55% 29.43% 38.86% 134A  164A
F=R 1994 4 2 A-1995 4 2 A 1997 4 7 A-1999 F#1 36.88%  47.24% 55.19% 14AA  21AA

#w®k 19996 A-2000F5H 20014 3 A% 2001411 A 8.96% 29.75%  25.31% 3ANA 134A
HE#H 200446 A-2006F6F 200712 A £20096 A 2953% 61.83% 58.80% 8AMNA  104A
Hx% 201547 12 A-2018 12 A 202042 A £ 2020 F 4 A 19.20%  16.77%  28.42% 19 /A |
HL® 202253 AFE4H 5 A AN 26.25% - - 4/4A -
E: RA A EFAMATH
KA ERR: Wind, £EFR

B %25: 2000 SFAkm &G MR L AN—BEMARN TR, ERLETRE, ANNERRFE

(%)
AT A FEFFR LME#%, %7Ulot, % %h

6 A - 12,000
5 - 10,000
4 A - 8,000
3 - 6,000
2 A - 4,000
1 A - 2,000
0 . . . . . . . . . . . . . . . . . . . . 0

o™ < n o N~ [ee] (2] o - N [32] <t n [{e] N~ [o0] (o] o — N [22]

o o o o o o o - - — - - - - - - - N N N N

o 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 N N N N N N N N N N N N N N N

KRR Wind, £EFR
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faH: BERRHE —ETEMHRER, ANREHRE
ERBZABERROB R, Boh—FTFHRH, ARREH R

Bh4b3%, ¥ SMM & Wind, SAVANT 4R & sk 4 11 A4 F&42,12 A 1 B % 53.2,
VLA RIS R, R B A EALEESE; 11 AR e AT &z, 12 A 1 Bk s
#H0F 876 Hvk, AT MBETAL; 210 AR TCHIETH, 12 A1 HLTHRE
79 £ Ulok, BLEEMIRME IR T A REE . BAVNA, ERAR T . BHFEREAATLZE
A AT, AR RN BB S AR ) S A SR

= K%, ¥ SMM & Wind, BT84 &M £ £ 2000 ik d b, 484 R RARIKRMAE K ;
AMARNSBEERER, CHAERABEHE, REA 1A, CHARNTFIES
EZE 80%AT, 11 A 23 HRIKE 68%, 11 A 30 A@HZE 73%., HAVAAE2H—F 0
REEAAB RO H0. I, F—BF FHAIHERANY AR

B£26: EBRRALHEFIE B%&27: SAVANT A4 ok
— 2017 2018 w2019 e 2020 2019 - - == 2020 2021
—2021 2022 emmm— 2023 70
(%)
100 - 65
95 - [/ 60
90 4 . /74 55
50
85 - </
45
80
40
75 A 35
nAt 0
1 2 3 4 5 6 7 8 9 10 11 12(AM 11 211 31 41 51 61 71 81 91 10/ 11/1 1211
FHER: SMM, %EFR FAHER: SMM, %EFL
B%28: EMARBMKE (/b)) B£29: BAMSEFALERETEE (LML)
4,000 - o o
B 0 5L (98%) — AT I B IR B
1,200 1 3,000 A TR bk B R
1,000 -

2,000 A

800 - 1,000 A 1w \Y f
S I AN o=V ST

n\/\/
400 1 (1,000) J\Il

200 1 (2,000) 1
Y — . (3.000)
O AW A WA WAoo Wwd '
NONONONONONONONONONONONO©
IS dodrdoodododagaddd o dodsdsYdsdsdcdgsY9s9s9S9a"8
SIFT ADAC AR A48 40 NONINJN B dddsdsdrndodrdodododadTdRIS»
O 4N O 4O dOd0d0A90NONONO N TA NN AT AN AO TN A D APDNS N N N
N OoORONONONONORONORO O O HdO0O A0 A0 A0 A0 AOAOAONONONO
I3 15 & I I I Q I I I ONONONONONONONONONONONON
§ & & & & & § & & &« & "«
TR : Wind, %557 WA KRR SMM, R
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B4%30: 2022+ E@MEF T I ERRE B%31: YEABFEDZRBELEE (Frb)

£ EH LEE PN — AT B EEEOANBE R OILE
0, N .
2o 0% \M 120 4 - === BAZRBORKT EAST
\_\ 1T T,
B 3 F H
e S NE 100 A N
e aans -
i S N
6% 80 A ;\.,\«\‘\\'”‘\\
I
R G 60 1
5%
40
20
O +——rT—7""7"TTTT—T—T—T—T—T—T—T—7T
N O A A MO WO~ A A MU~ A A0 UL~ O -
S 2 ddddd9AdddIT oo s I
N N O NN N NN N NNNNNNNNNNOm
N N N N
HTHKR: SMM, ERHFR FHRIB: SMM, 4 &5F5
B%32: ER4EMETC (£4/Mb) B£33: MHEME (L)
WindB £TC, % 7/ob S
100~ 5,000 1 RN £ BN E (RRAASHAN-14LE
90 A 4.000 - FREHLIM)
80 A
3,000 A
70 A
60 A 2,000 A
50 -1 1,000 A
40 o -
30 A
20 - (1,000) -
10 (2,000) -
N O +d © 4 0 MO WM ANMNMNNOO I 4 © d ©
0 — T Leede oo 9o do de 9o 9oode oo
QO 2 Y ® O 2N 000N OO0 9N 2933888558338 x888¢%
S 8 9 d4d d 9 dd v o o oI IR E-E R E-E-E-E-E-E-E-E-E=-E-]
FHRR: Wind, &L FHER: SMM, £ EFR
B%&34: BARAMTFIE (%) B4£35: BALBREAFFIE (%)
—2017 2018 2019 2020 e~ 2021 2022 2023
— 2021 2022 e 2023 100 -
(%)
90 - 90 A
80 A
80 A
70 4
J —
70 60 -
60 1 ° 50 -
50 4 40 A
30 A
40 A
20 1
30 A 10 -
20 T T T T T T T T T T 0 "

1 2 3 4 5 6 7 8 9 10 11 12 (A4 1A 2A 3A 4A S5A 6A 7A 8A 9A 10A 11A 12A

FHRR: SMM, %K% FARIR: SMM, %R
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B%36: BAFRLAHFFIE (%) B&37: Fr&: mH-mibk (%)

70 2022 2023 2017 2018 2019 2020
(%) — 2021 2022 emm— 2023
10 -
60 -
50 | 0 ,
A
0 | (10)
30 (20) A
20 (30)
10 1 (40)
0 — . . . . . . . . . , (50) -
1A 24 3A 44 S5A 6A 7A 8A 94 10A 11/ 12A 1 2 3 4 5 6 7 8 9 10 11 12
FHEMR: SMM, &EFE FHR R SMM, % & 5F Rl
B%38: 2RTHHES (XHH+EALLEL) (Fob) B£39: AR=ZKXHHTEH (FHok)
80 1 40 -
70 - 35 -
60 - 30 |
50 A 25 4
40 A 20 A
30 A 15 A
20 A 10 A
10 A 5
0 i L DR R R T 0 I | ) I ) i I } !
A NN T ON~N0VDOODO A NAANMSTOL O~ 00O +H N - ™ n N~ (o)) — - [22] n N~ [} -
RNENENEN N NN NN S R = e R R R R S L § & N N N o ® @ & 3 3 faf
N AN AN AN AN AN AN NN N NN AN ANN NN NN NNOOOM N o o o N [ N N [V N N (2]
OO0 0000 OO0 NNNOOODOOOOOONNOWN o o o o o N o o o o o [
N AN N NN NN N NODOONNNNNNNNNO OO N N N N N o N N N N N o
N N N N NN N N
FHEE: SMM, EEFL KHERR: SMM, & EHFL
B%40: BAASES (BRHR) (Fek) B&41: £ABKSAN
100 - 2020 2021 2022 2023 — A LMEfR, % ik, %4
90 - 109 - 9,300
80 - 107 - 9,000
701 105 - 8,700
60 -
103 |
50 | 8,400
0 | 101 - 8,100
30 - 99 - 7,800
20 -
97 A 7,500
10 S 8 8 & 8 8 53 8 8 S o Y
O 9 N N N N N N N N N N N N
o o o o o o o o o o o o
N N N N N N N N N N N N

1A 2A 34 44 5A 6A 7A 8A 94 10A 114 124

WA KRR SMM, &R FARIR: Wind, # &7
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