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B 2024/8/15
L AT (L) 14.49
—F R & RIK(T) 50.50/14.03
EfL(L ) 17.26
AAB AL ) 12.08
B A (TRR) 1.19
RABRE A (fLRT) 0.83
U 3 AN A #FF (%) 46.56

At AT AT 5T B A

@ EEEBI 13MCAANDLH G, FHETANZSFNENT

A A b FI A HUR 5B R B F A 2024 FFFR, Bk 1.96 1T
(-11.08%), YVa#44)id 5982.61 7 T (-17.86%), £A4)F 44.48%, Figk
025 A B 5 2. EEIEE 2024Q2 B 1.3 AR EK 22.12%, REEFAE
#&, FHHEK 95.09%., A FERETREEHAXR], K2 AHKIE 100-120 77
o BRI AEE KHeh, HA1T A 2024-2026 F 2 A TN, FA )2 84408
# 1.56(J& 1.75)/1.82( & 2.33)/2.33( /% 2.66)1C ., % AT A3+ & PE % 11.1/9.5/7.4
&, BMVEIGHAAT R ) 54 AL BERFZAE KATR, £F “ENT TR
® SZREEN ., BEWHAFHHAEHN BT IZINT, FZHHE >R 4LE 2~
AERF ., BREWFFZ 5 2024 F5 —FEAE N EALCHA REGEIL,
TR B NE) 2024 F 5 AF iR ‘P EBRH AL RORFEIHF; 2024 F 7
AP CRR T RREBG NCT”, # > 28R THIRT. 2024HL “F* 2 7
s AR R @ E RN D7 IARIARCHER, RERECER, FHAMET
ARG, FHENKEZRAE. 2 2HEL 6.4, ATHARET K.

® MAFE KA, REIN M KATFLF

B A 2022-2023 SF a9 Kbk, AR E Gk 45 A ) 55.44%026.22%, )3 A4 A
1Ak A 104.22%/43.97%, 54585 # F /1Y 3EH % . 5 %4 Kamoa Kakula, Tenke.
Quellaveco % A £ #3E R & Z st 5 b A& E Ko HRIEICSG (A7 Febd)” &%), B
AEAFERTFRGTUANRT RAFAEDTARMBER K, F2243 107
shARG T BRI E, FAEAF A HH 1000 HeksA. sih, THFSE D
890 B E AT K RAFET . EmBREMBBBAKEEAGAY, REBRKNE
KABRAEH 7 L RBAIMEK,

® MG T: &6 RATMAIE . LA F R A, HARE R HR
Mo LB 45 = TUATRiE !

W %8 & A B E 8 AR
k) ,;!‘—; -i_

8 XA ARE Fin 2022A 2023A 2024E 2025E 2026E
o o N (T T ) 350 442 489 601 806
K, 2023 A1 K 44%—ALZIT1E A AL 7 L) 104 150 156 182 233
& 54 -2024.4.18 YOY(%) 104.2 44.0 3.9 17.0 28.1
(BB BT AR S e % EH F (%) 38.6 43.9 42,6 41.1 39.6
ST o 4 A % (%) 29.7 33.9 31.9 30.3 29.0
AT FHRAZ—LZIE LR "popy 205 223 193 187 196
#) -2024.2.24 EPS(#:i#/ ) 0.87 1.26 1.31 153 1.96
i ek, 7.0, ¥R, G P/E(Z) 16.6 115 11.1 9.5 7.4
(L AROPY ST F D CETE 3 Pey N =) 34 2.6 21 L8 L4
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E
AT~ 627 581 728 960 1308 BLRHKA 350 442 489 601 806
e 447 328 367 520 751 Bl A 215 248 280 354 486
R &Y YR &) 35 72 123 143 192 BLHL Ao 3 3 4 4 6
By TR E 1 5 1 6 4  ELRR 2 5 5 7 10
A KK 2 5 3 5 6 EFRFEA 12 1 12 14 17
oy 116 135 146 176 247 AR 11 1 13 17 22
AR 26 36 88 109 108 MHHA -10 -3 -0 -0 1
ERFH T~ 98 265 350 320 289 K ABUAMK -1 -1 -1 -1 -1
KA 0 0 0 0 0 HAkd 1 7 4 4 4
B % 5~ 51 81 279 256 232 AARMEEFHICE 1 2 2 2
T 11 1 36 35 34 BEAMKE 2 2 2
R |k 36 172 35 29 24 FAERENE 0 0 0
# 7~ &t 725 846 1078 1280 1597  F L A)E 120 175 179 209 268
b R 217 174 269 304 406 FLRIHEAN 0 1 0 0 0
FsR il 15 8 0 0 0 Fiih 0 1 1 0 1
R A AR RO AT IR 148 136 164 181 246 FIHEH 120 174 179 209 268
HAbF ) R 54 30 105 123 160  FTiFHL 16 25 23 27 35
kR A 0 1 #4108 104 150 156 182 233
KAt 0 0 U 38X 0 0 0 0 0
AR R 0 1 v2 & &\ 8) % A1 104 150 156 182 233
%At 217 175 269 305 407  EBITDA 118 177 192 231 286
JHMFRAE 0 0 0 0 0  EPS(%) 0.87 1.26 1.31 1.53 1.96
%N 89 92 119 119 119
F AR 229 258 231 231 231 2022A  2023A  2024E  2025E
R & 186 318 473 656 889  ARkfkA
V26BN S RERE 508 671 808 976 1191 BN (%) 55.4 26.2 10.6 22.9 34.2
R AR AR AR AR S 725 846 1078 1280 1597 & AHE(%) 104.5 45.9 25 16.9 28.1
V38T E)AF T 104.2 44.0 3.9 17.0 28.1
FAES
24 F(%) 38.6 43.9 42.6 41.1 39.6
% ) % (%) 29.7 33.9 31.9 30.3 29.0
MLREER(EF L) 2022A  2023A  2024E  2025E  2026E [l 205 223 19.3 18.7 19.6
BEEHALR 75 90 226 165 246 ROIC(%) 127.6 41.7 39.8 44.7 59.4
A 104 150 156 182 233 e
A7 18 e 4K 7 9 20 30 30 FFARE®%) 29.9 20.7 25.0 238 255
%% R -10 -3 0 0 1 G E%) -85.0 477 -45.3 -53.3 63.1
BFEBHK -0 ) 2 -2 2 RHkE 2.9 33 2.7 3.2 32
TETEEHN -29 -68 57 -43 -3 @FkE 2.3 25 21 26 26
Atz T LR 4 6 -4 -3 -3 FEfk S
BT EDALR -40 -134 -161 4 4 ERFERES 0.7 0.6 0.5 05 0.6
WAL 41 138 105 -0 0 kKB AEE 7.9 8.2 5.0 45 48
K HHE 0 4 0 0 0 RAMKHKAEE 5.0 35 3.0 34 4.0
AT ALK 2 0 -56 4 4 gt (L)
BT EHALR 192 27 -15 219 AR (AR 0.87 1.26 1.31 1.53 1.96
48 IHE 8 -7 -8 0 0 HBEHEACIHED 0.63 0.76 1.90 1.38 2.07
K 0 0 0 0 HRFTF(RAHER) 4.26 5.63 6.79 8.19 9.99
& B AL A 32 2 27 0 k&
F AN ARG o 187 29 -27 0 PE 16.6 115 111 95 7.4
HRE T4 -35 21 -19 -15 -19  PB 3.4 26 21 1.8 1.4
R iR 233 -39 38 154 231  EV/EBITDA 10.9 8.0 6.8 5.0 32
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
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.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BRERTIFEHA

R HLAA

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 A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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 AR 0 A 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 .

YHE 8 A 15 BIFRIER A BT H 4 2198706 iL. LMREM, AAg o T o 47 Pk bk b 32 b 8 A2 AT &
)rllo
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
B ELRIMEMARBLE PAESFZR, FAEEN AN B E R FEIE K R A2k T H 69397 K om Al %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A iTAIR X 5 ® k69 5% H R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RBRG RBEATHAN, RAEATIZAC AN 8] RARY oAb 77 XAk o P A ARE P AL R 89 B4R, IR FARIT A
ARITH A A S T AR . IR FARIT AARIT,

T RAE R AT AT

L& X

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