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B 2023/1/10
L AT (L) 21.62
—F R & RIK(T) 23.29/11.29
EfL(L ) 19.33
RABTAL(fL ) 6.29
B LA (TRR) 0.89
AR AL A (TLRR) 0.29
i 3AA B F E (%) 133.58

At AT AT 5T B A

® FhbERMmMepNIBEF, IEITHE 1481, B+HiTEA S

2022 12 A 20 HEEAFNEREL LESTRABTARA ) ZIT M ES
B, @M AANRT 1481CT. FARXNHBEF LT RAEMAL LT TS,
AANC 5N 8 8h4T S ok 4505, XA, 92022 5 AW 1.2 L niTHE B R E >,
BRNGNNE PR EITERIEE . BE B AT, A5 L FE 2019-2022 F4
IHTIGITEE A 21510, 2.21 12, 2.18 12, 5.01 1z (Z AT FE A FiT% 3.53
LR AR 1481L), MARTIHEE KM REE. LETRELLSE5E PR
B BT, MATERSRRKNE, ZHFEFRERERT HT 40K, SF4FER
F#AHEERKEOT RKEET AT T LS AREZNEK, KNEHFFRIT S
2022-2024 464 )a B4 A5 A A 1.03 12, 1.24 12, 1.67 12, 3+ EPS %1%
1.15/1.39/1.87 IR, & R ANICEALH49 PE 454 18.8X. 15.6X. 11.6X, #
B CYENT 4R,

® HLRAM, BEARHINNEKAN, 2023 FHF/Y 25 HR B 45325

B A 2022H1 A0 X iT %, LiEE R E 5 S m A4 40 8] 0& fada b & A4z TR
X (&) WKFMBRF R A, FRF *i&FE. ERFNEAEFTRKER, LEEL
WFAELB EERE AT &k 100%. 1R3E ICSG (BIRMLIE) K3 ANFHIE
Nz, it (1) REE: 2026 545 RN KL 2] 3120 7ok, K+ 18.8%
) SX-EW 4 =, X Hrb 2021 S92 F 89 4 3K 2600 7 wb A 89 = At 5 th 14.2%, %
4R 2 2023 F 498 530 ek, (2) I/ A B 2017-2020 55 R A AA £
A Y F, 18 2021/2023 SFFA4E6) 20 A 4R R R £ A EH 69 Kamoa
Kakula #= Tenke (4 #), # & 49 Quellaveco #= 4 4] 49 Spence-SGO #=
Quebrada Blanca QB2, # = Lk 2023 F#73% 7 378 & = it LAE K 24843 2021 F 5
2022 Fz Ao, FAEBRFNEHZT HEG P EFerF L E T PAGEHIEE K,

® A feiT: huBE AR AL, B HECRTANGE | LA FEFH RS

W %8 B A2 B A AR

X RIRE AT 2020A 2021A 2022E 2023E 2024E
ERIN L ONCGRED) 216 225 330 457 595
(it e hbR kb HEERLK, R YOY(%) 62.2 43 46.6 38.4 30.2
TR B I B ARG —IL BT E K )24 A E (8 7 L) 59 51 103 124 167
B ALY 20221221 YOY (%) 283.0 -134 101.4 20.9 34.8
24 £ (%) 40.2 34.9 405 39.0 40.0
%A F (%) 27.3 22.6 31.1 27.1 28.1
ROE(%) 35.1 23.3 142 148 16.8
EPS(# /) 0.66 0.57 1.15 1.39 1.87
P/E(4Z) 32.9 37.9 18.8 15.6 116
P/B(4%) 115 8.8 2.7 2.3 1.9
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E QEF1Ek (EH L) 2020A  2021A  2022E  2023E
AT~ 170 735 850 992  FLIKA 216 225 330 457 595
e 77 572 628 756 BlkkA 129 147 196 279 357
R &Y YR &) 29 72 85 101 BLHLAMA 2 1 4 5 6
B RN R & 2 5 4  ELRR 3 3 2 4 5
A KK 4 7 6 11 F2FA 6 7 10 14 18
oy 57 80 126 120 HEFA 5 8 10 15 18
AR 0 1 1 1 MEHRA 4 2 -4 1 1
R T > 57 85 106 126 FARABIK 0 -0 0 0 0
KA 0 0 0 0 HAkd 0 1 2 1 1
B % 5~ 47 67 88 109 2NAMETE A 0 0 0 0 0
PR 7 7 6 6 mEAME 2 1 1 2
H AR R T 3 12 12 12 RARENKE -0 -0 -0 -0
gl 3 227 820 956 1119 FRAlE 69 59 114 141 190
A G A 59 100 119 123 ZasbA 0 0 0 0
FsR il 3 7 7 7 Bk I 1 0 1 0
FLAT B8 B AT IR AR 41 75 94 96  AIEER 69 59 114 141 190
HAbF ) R 16 18 18 19 FrfF#t 10 8 11 17 23
kR Ak 0 #4108 59 51 103 124 167
KAt 0 U 38X 0 0 -0 0 0
e R AR 0 va & £ 8] % A1 59 51 103 124 167
R At 59 100 119 123 EBITDA 73 62 112 134 184
JHMFRAE 0 0 -0 0  EPS(%) 0.66 0.57 1.15 1.39 1.87
%N 57 89 89 89
AN 43 426 426 426 2020A  2021A  2022E  2023E
RS & 66 210 321 467
12 BB S RERE 167 720 837 996 B AL (%) 62.2 43 46.6 38.4 30.2
R AR I AR AR S 227 820 956 1119 & R AHE(%) 282.5 -15.4 95.1 23.7 347
EY =N P () 283.0 -13.4 101.4 20.9 34.8
FAES
24 F(%) 40.2 34.9 40.5 39.0 40.0
% ) % (%) 27.3 22.6 31.1 27.1 28.1
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 35.1 23.3 14.2 14.8 16.8
ZEEHALR 46 82 93 171 ROIC(%) 61.1 46.2 60.4 50.1 60.4
&A1 59 103 124 167  fZfEeS
718 4K 8 11 15 &~ R E %) 26.2 30.6 12.2 12.4 11.0
w435 A 4 -4 1 1 % R E (%) -44.3 -52.4 -785 741 -75.2
BFEBHK -2 -1 -1 2 RHkE 2.9 2.7 73 71 8.1
TETEEHN -19 -23 -40 8 @EHLE 1.8 18 6.4 6.0 7.0
Atz T LR -1 -1 -1 2 EEfkh
BT EDALR 19 -34 31 34 ERFRHEE 1.0 0.8 0.6 05 0.6
WAL 0 8 35 32 35 RKkHKAEE 6.9 55 5.3 5.8 6.4
K HHE 17 0 0 0 0 RAMKHKAEE 6.2 6.3 8.0 9.0 10.0
H AR F AR 2 2 1 1 Hprair (L)
EFKEHASR -24 4 402 -7 9 HIE (R AR 0.66 0.57 1.15 1.39 1.87
48 IHE 1 4 0 0 TR ENER(FAHHET) 0.52 0.34 0.92 1.04 1.92
KA 0 0 0 0 FROF T (RATHER) 1.87 245 8.05 9.36 11.14
38 T3 0 0 32 B R
FANARIE Do 0 0 383 PIE 32.9 37.9 18.8 15.6 11.6
HRE T4 -25 0 -13 -7 9 PB 115 8.8 2.7 2.3 1.9
A4 Y A i 41 28 450 55 128  EVI/EBITDA 25.5 29.1 12.2 9.8 6.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %
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