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2023 FEIMNET DI FFE—E

2023 FZEVWEBREZTUAHEE, WE B 2023 £33 R EAXHIEHFEH KX A B &IFEEIR
WRHEE. AAkE, RIE S&P, BHP HREMNIARFESE—, HH 2023 FRFEER L
+6% , BBERERANZES . MiEF=LE5k%E, Southern copper #1 Teck Resource HEZ $E I,
EEXN N A RERD A 7 49145 F (fF8/2023 FLbr=8). Hf, Teck MXIARkK 10 £R
B2 ME) 100 FiE, TARME] 190 g (2023 F3Lfrr=8&7 30 F).

2023 FHRAEBBRANSE, BERETHNFA K. HARETHEINLE 11 RET B HES~E
B1E5, RYEICSG, 2023 F2KFAR~E N 2238 ik, 2023 FigshL#B 11 RIFAEM
BB 8725, WHERLAN 39% (2022 FhHaHRN 42%).

BisRE, T 2022 £

1) Codelco.BHP fi Freeport F= 2 {3 i B £ BRI = .2023 4 Codelco Xz =& E LE-14.6% ,
BIREEKE—, TEHEEXRA4.9%; BHP NE=E FLE+6.4%, =EHZM 2022 FH
55 3 BIRTTE 2023 F 1Y% 2 ; Freeport i = EELEE-16.8% (FER AT FH PT-
FIFURRANM 81% TR E 48.76%), FEHEZTREE 3H, THXA N 4.7%.

2) Codelco. Freeport. First Quantum fXzf = £ B A, Anglo American §[ Vale 1# 15 &
ABE. RIEHIMIE, 2023 £ 1 RFCHEITF=EBLL-83.1%, TEFRRMA M FE
{X (Codelco iz FEF]gy Ministro Hales. Chuquicamata F1 Gabriela Mistral; £—& F
L F#LEITH Kansanshi 1 Sentinel $@%7) . BRRE%KMH (Codelco L FEF M El
Teniente {AH SEMEUR WL M. First Quantum I F#EETH Sentinel = 3| &
MAKEMm) . BRI (Freeport HEEN[E Grasberg32%ffs). Ru NE*K (First
Quantum JEEED Cobre Panama) . 2023 ££ Anglo American f{ & &2 KK R
ZEAFMEN Quellaveco faFF 2022 F# =, 2023 Fikf=; Vale FINEAE =2 KR
REEEFEH Salobo & 3 5L HIIA = Sossego F=E R F.

Bk 1: 585N KE8 11 AN e EERE 2 IFR (77

2022Q1 2022Q2 2022Q3 2022Q4 20224 2023QL 2023Q2 2023Q3 2023Q4 Y(C’J) 20234 Yz’;)
() (J

Codelco 387 3906 353 416 1552 352 332 282 359 -13.7% 1325 -14.6%
Freeport 367 392 382 385 152.6 297 324 326 323 -16.2% 1269 -16.8%
BHP 285 339 303 315 1241 209 352 341 329  46% 1321  6.4%
Glencore 258 252 260 288 1058 244 244 248  27.4  -46% 1010  -4.5%
S 214 208 231 241 895 223 228 226 234 -3.0% 911 1.8%
Copper
FrstQuantum — .g4 193 195 206 782 139 187 222 160 -223% 707  -9.5%
Minerals
Rio-Tinto 126 126 138 131 521 131 131 155 146 113% 563  7.9%
Anglo 103 98 106 162 468 124 141 146 160 -1.0% 57.1  22.0%
American
Antofagasta 95 89 121 132 437 09 101 117 128 -27% 445  2.0%
Teck 7.3 6.9 65 61 267 5.3 6.0 6.6 96 575% 274  2.6%
Resources
Vale 5.7 5.6 74 66 253 6.7 7.9 8.2 9.9 49.3% 326  28.9%
it 2152 2220 2227 2402 900.1 2027 217.8 2210 2308 " -3.9% 8723  -3.1%

HELRIR: S&P, AFIIFHFMRMR
F RSB MROBRARNG S -8 .
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BRRIR: S&P, AHIEHMIRAT BRRIE: S&P, A IEHMRAT
S BURST Ok S&P 1) Reserves & Resources Contained ¥ MBSOk 8 S&P ) Reserves Contained

2023 FeF-BREARFEMAR?

HATASMBENEESINAHERERORZ, BITHRET 2023 F£31K 2023Q3 4F HkExO
RRF=EHESITRER, MTRAEE, 2023 F/LEEReWVHTIAT =& (KRT
Glencore 1 BHP Z4h), &1t TARE RN 43 FlEZ A, & 2023 FEYESIH 4% . RIE
2023 £ Q3 BHEHITESIRE, 2023 FRHBFRRF YN 99.7%, Teck BR (QB2 E X1
Fe=iB R f EMFIZE B FTEA %@ ) . First Quantum Mineral g BH#R 52 B R
BT 95%.

S8 2023 FEHE5 I TENERERE, BNATEARATE@A:
1) BRRE:

5140 Codelco i FEFIfY EI Teniente FB TR ERABRIERM T XE8EE, 7T HiRHE;
Anglo American I FEFIf Los Bronces L& 4 kK. Antofagasta & F|#F &5 =
FEMARARKT EFRHY #%5&m, hEgmT 25~ 8.

2) HBBREEE®:

First Quantum Mineral i F# LT (9 Sentinel & FF RN L AIEERE, FEEA REMR
FiHEl (TEE514.5 730%) . Rio fiF 3 E Kennecott $RH"HY 44 H B0 £ F £ 7 59
Escondida B X HAE+ TEMAE EHE.. Teck f£1ZE &Ky Highland Valley Copper
FRBELIRER, FLAAFTEFARAVEFT A (TEESI 1 AM); Teck £F
HFH QB2 EXY HFEIEMIARNLEIR, L TIAHES] 6.5 FE. Anglo American {i F
EFH El Soldado 4 FTMEMEMMEFE ML TESE, LSE~EHK5ITE.
Vale (§F Coleman & A& T AR E R Salobo §F1 Salobo | & | T I8 &
R, 2023 F£=8155tW 1A T 3.3 .

3) FmARKTTEIRR:

5170 First Quantum fi Cobre Panama &R S2E5=,
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B3R 4: BHNKER 11 AR il & FHEREFRBIER (A1)

20235 B EH  2023Q3WFE M4 20235 BRI T 20235 EHFFE (S0 202357 AR%

&5 > 485 E Vel £:X1| ['273 #) (%)
Freeport 190.5 184.2 6.3 191.10 103.7%
BHP 173 173 0 177.70 102.7%
Codelco 140 133 7 132.5 99.6%
Glencore 104 104 0 101.00 97.1%
Southern Coppet 92.6 91.8 0.8 91.10 99.2%
Anglo American 88.5 85 35 82.62 97.2%
“F/'ir:;rgr‘:m“m 805 76 45 70.80 93.2%
Antofagasta 69 65.5 35 66.06 100.9%
Rio-Tinto 68 61.5 6.5 62.00 100.8%
vale 35.25 32 3.25 32.66 102.1%
Teck Resources 41.75 34.25 7.5 29.60 86.4%
43t 1083.1 1040.25 42.85 1037.14" 99.7%

ERSRIR: S&P, RNE N E, AN IS R
X BHP AU E

2024 FigsSMAL=EBIESIF EE-0.5%

T 11 KA 2024 FHE~8%55(48 1031.9 M, HRF 2023 FXLEr=2, [ RD
0.5% , H ih i8R RAYEE 4 7 Rio F1 Teck , fE i@ & A B9 First Quantum 1 Anglo American.

M 2024 FEFHIRFRM =B IS5 |HEFRE, Freeport 55| 8f/E 5 —, BHP £, Codelco
F£=, 2023 FERFIF—Z. F1 2023 FFR—E M, Teck BHF Quebrada Blanca fa#~
AR, FEHEMNE N ZFAEE 9 &, First Quantum HFEE D Cobre Panama i 5
FIEENERER, FEEslHERE— %

M 2024 S B85 KR ZM ikl Teck #1 Rio:

1) Teck: 2024 F£=EWitE LK 21 5, FEE & Quebrada Blanca23 & JIEf= 3 E R~
RIER, — B MR AT S M Q)RR AE IR = 2024 H1 5 E] f@ R , A1k 2024 4 Quebrada Blanca
F=E¥85(7h 23-27.5 Ff (2023 FLpr=8 R 5.5 FH), ELL+20 Fi. BRIt Z5b,
Teck Fiit 2025 & E =854 % 55-62 Ft, EEL+8 F M, Er Quebrada Blanca i
T SEkIgE 4.3 A, NEX Highland Valley 53k 3 5 E (E A#HAER MM T 1) .

2) Rio: 2024 fF /@3] 52 2023 F 7 F=RIGK 7 50, Fk Oyu Tolgoi $F™ = 0 = 2
198, 2023-2027 1 @35 3| 34 Fi (2023 £ SLPFA=@ N 17 i), 2028-2036
FRHY 855179 50 HE.

NS 2024 Fr=8155| Lo RE K v 4 PR e 1B E] M FEXE, 7T USSR 2024 F
FRIESITENREREIEGE:

1) KREBRHLATHSS: FIMNEF Carmen de Andacollo HIFFEREEKME, Teck Fiit 2025
FESxHRRTTERE, Hitk 2024 55| MILEIRY 5-6 AT & ZE 3.8-4.5 F i,

2) WARMNEY ATE: FIIMNEERE T 2024 F£r=2155|1E 20 5k, EAEFET T
13 A, FERENEF Los Bronces BE|M M AFEEMY AREEZMET KA
I3 %K El Soldado th I F& LT E & MEE 7R 1T%; MEHREy AT 6.5 7,
FERA N Quellaveco 1 iE E 51 HIE L T /E MIEURE 1T X%

3) AFZEBHERTME:FIMEF QB e~ EH T £t 0AS BuA TR, 2024
FrBIE5I MR 28.5-31.5 F I TR = 23-27.5 5, TREIEEA 4.8 T,
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20235 %k FE (£ 0R)

20245485 2 45 3| 20245 Pt ik (2457 85| T/ 235 K S E-1)

Freeport 191.1 186.0 -2.7%
BHP 177.7 1815 2.1%
Codelco 1325 135.3 2.1%
Glencore 101.0 98.0 -3.0%
Southern Copper 91.1 93.6 2.7%
Anglo American 82.6 76.0 -8.0%
Ei':;g;a”‘“m 708 395 -44.2%
Antofagasta 66.1 69.0 4.5%
Rio-Tinto 62.0 69.0 11.3%
vale 32.7 338 3.3%
Teck Resources 29.6 50.3 69.8%
At 1037.1 1031.9 -0.5%
BRRIR: S&P, ARNE, AFIEH RAT

X BHP ALITMEF

2023 FiEHMAE IR AR E+19%

BN TR 9 REKBENSHMAIEL#HITHHT, 2023 FRAHER 1.7 Ex/6E, B
+19%. H, Glencore2023 £ AT sIELE K, 2023 F AL FEE, TEE 7= & R R
D05 ET/AE (HEREIEMTEE) M 01 E=ET/MHIENS EFEE.

Bl 6: JBINKEREE ik 23 FIMEM AR 2024 FHALES| $/F)

2022 2023 2024E 20234 YoY
Codelco 1.7 2.1 24%
Freeport 1.5 1.6 1.6 7%
Glencore 0.8 1.6 1.5 104%
Southern 0.8 1.0 1.0 329%
Copper
First Quantum 1.8 18 1.9 3%
Minerals
Rio-Tinto 1.6 2.0 1.5 20%
Anglo 15 1.7 1.6 8%
American
Antofagasta 1.6 1.6 0%
Teck 1.5 1.9 25 26%
Resources
48 147 1.7 1.6 19%

BRRIR: S&P, RE R, HF IS RAT
Page 5/8
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1. HRAMEEANLAARBNEFEETRENANE . ARREFRQ2BARTUESHNERL
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3¢ TURFEE FIRKS. BB BIEROH~T A FREGAF ST ERK

15 1F LI 5L AR ER T A

Page 6/8



N EEEH
FhEAR 2024348

53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
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REBIEEZ A

BRI ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEET 0B AL
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e

X#mHR 6 2 12 MARREN TR, 1R H‘—é& FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H ISR 6 3 124 5 PRl A SRR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE DS, Ho: ABTIZUAR 3003 | =) B | TUTERERS TR R BEAOKT 10%0E;

BonEA; BRTIUBEERNEL, KB | g | B | TUBTULERERNTEEREEAKE-10%~10%2 [&);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE

HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR

B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL

WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM

M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £

BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE

BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE

ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME

SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM

fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE

TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #

BIEFEAIA 20 2R

RO LSRR RE—TF.

5 7 75 BF
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B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
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b g | 3R
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplicate, copy, or redistr ibute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contac t the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w illbe solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the laws with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: Room 2208, 22F, Block A, Eton Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037

Page 8/8



