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2024-01-04 2023-2027 437
TOP20 88.5 TOP10 201.5
46%
17 2023-2027
2020 2021 2022  2023E  2024E  2025E  2026E  2027E
746.3 772.3 797 7935 814 842 8714 8855
26 24.7 -3.6 20.5 28 29.5 14.1
3.5% 32%  -04% 2.6% 3.4% 35%  1.6%
53.2 59.3 79 139.2 188.5 229.5 256 280.5
6.1 19.7 60.2 49.3 41 26.5 245
115% 333%  76.3%  354%  21.8%  115%  9.6%
1298.5 13149 1341.8 13705  1426.1  1446.5 14745 1488.6
16.4 26.9 28.7 55.6 20.4 28 14.1
1.3% 2.0% 2.1% 4.1% 1.4% 1.9%  1.0%
2098 21465 2217.8  2303.2  2428.6 2518  2601.9 2654.6
485 71.3 85.4 125.4 89.4 83.9 52.7

0.7% 2.3%

3.3% 3.9%

5.4% 3.7%

3.3% 2.0%

Wood Mackenize
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5
2
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18 TOP10
2021 2022 2023E  2024E  2025E 2026E  2027E
Quebrada Blanca (609%6) 1.2 1.0 9.0 30.0 30.0 30.0 30.0
Quellaveco (60%) 0.0 10.2 32.0 31.5 325 325 30.0
Oyu Tolgoi (66%0) 16.3 13.0 17.0 23.0 35.0 42.0 42.0
Kisanfu (71.25%) 0.0 0.0 11.0 15.0 15.0 15.0 15.0
(50.1%) 1.6 11.5 15.2 16.0 25.0 38.0 60.0
Udokan USM(100%) 0.0 0.0 6.0 12.0 13.5 15.0 15.0
Almalyk Almalyk MMC (100%) 14.9 14.9 15.0 20.0 26.0 26.0 26.0
Salobo (100%) 14.5 12.8 18.5 20.0 22.5 22.5 225
Mantoverde Capstone Copper(70%) 5.4 4.5 3.5 8.0 115 115 115
Timok (100%) 55 11.1 12.0 13.0 18.5 285 28.5
59.3 79.0 139.2 188.5 229.5 256.0 280.5
6.1 19.7 60.2 49.3 41.0 26.5 24.5
11.5% 333% 76.3% 354% 21.8% 11.5% 9.6%
Wood Mackenize 2023-2027
2024-2025 3.8
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46 2022 Weir Minerals 47 2022
[ ] [ ]
2022 12% 1%
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48 2022 49 2022
Antamina oT
3 2019 2290
2022 6920 CAGR 45%
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1
2
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1
2023 3.78
+19.7% 1
2
2023 8.36 +52%
1
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2023-2026 5% 5% 5% 5%
23

2021 2022 2023E 2024E 2025E 2026E

269.0 4325 519.0 726.6 981.0 1304.7

Yoy 12.2% 60.8% 20.0% 40.0% 35.0% 33.0%

76.8 70.7 141.4 195.1 253.6 317.0

Yoy 35.9% 7.9% 100.0% 38.0% 30.0% 25.0%

19.0 21.3 425 55.3 69.1 86.3

Yoy 8.1% 11.9% 100.0% 30.0% 25.0% 25.0%

54.9 59.2 136.0 190.5 257.1 342.0

Yoy 75.2% 7.8% 130.0% 40.0% 35.0% 33.0%

630.7 163.8 110.0 203.0 180.0 150.0

(EPC)
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2
DCF DCF
1 Rf 2024 2 22 6 10
2.6%
2 Rm 2024 2 22 300
2004 12 31 2024 2 22
6.92%
3 B B
B 1 B 1.84/1.16/0.93
1.3 B
4 Ke CAPM Ke=Rf+f3 * Rm-Rf =11.6%
5 Kd 5%
6 2020-2022
18%/15%/14% 15%
7 DI/(D+E) 2020 2022 1%/18%/17% 2021 2022
2021
15%
8 WACC WACC=10.5%
9
2023~2026 9.5/13.7/17.4/22
27%/44%/27%/26% 2027~2033
8% 2033
1%
DCF 48 46
27 DCF
Rf 2.60% 1%
Rm 6.92% 1854.64
B 1.3 2815.88
Ke 11.6% 447052
Kd 5% 387.17
15% 539.09
D/(D+E) 15% 4822.44
WACC 10.5% / 46
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28 DCF
DCF
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
EBIT 213.19 295.02 385.09 437.35 49462 560.57 604.48 681.58  719.61 741.09
15% 15% 15% 15% 15% 15% 15% 15% 15% 15%
EBIT*(1- ) 181.21 250.77 327.32 371.75 42042 476.48 513.81 579.34  611.67 629.93
81.46 109.96 143.21 176.46 20496 228.71  247.71 266.71 285.71 229.30
-108.04 55.22 34.21 109.55 134.10  -24.57 32.34 32.57 3.37 9.41
250.00 300.00 350.00 350.00 300.00 250.00 200.00 200.00  200.00 200.00
FCF 120.71 551 86.32 88.65 191.28 479.75  529.17 _ 613.48  694.00 649.83
FCF 120.71 4.98 70.70 65.72
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2021 2022 2023  2024E  2025E 2021 2022 2023E  2024E  2025E
1053 749 950 1372 1,742 484 539 480 567 348
732 503 624 883 1,082 202 241 230 263 322
305% 328% 343% 357%  37.9% 101 120 143 186 259
4 8 8 11 16 338 268 276 276 314
35 50 57 77 101 1124 1168 1129 1202 1244
34%  66%  60%  56%  58% 382 725 869 1051 1,241
46 86 130 158 206 40 38 38 38 38
44% 115% 137%  115%  11.8% 70 55 55 55 55
24 16 8 20 @) 353 104 54 40 40
22%  21%  08%  15%  -0.3% 794 92 1015 1184 1374
25 28 33 45 57 1919 2090 2144 2476 2618
24%  38%  35%  33%  3.3% 34 50 0 o 106
2 4 3 3 3 128 219 188 265 303
EBITDA 265 218 172 295 405 98 194 265 373 451
217 157 109 195 301 260 463 453 638 860
2057% 2095% 11.45% 14.19% 17.30% 30 0 0 0 0
0 0 0 0 0 515 359 359 359 55
1 0 0 0 0 545 359 350 359 55
216 157 109 194 301 g5 82 812 9% 915
2 2 16 29 45 70 70 105 105 105
149% 138% 150% 150%  15.0% 353 32 287 287 287
©) 1 1 1 2 1,109 1260 1323 1469 1,691
184 134 91 164 254 5 o o u 13
175% 17.9%  96% 119%  14.6% 1,114 1268 1332 1480 1,704
1919 2000 2144 2476 2618
2021 2022 2023E  2024E  2025E

o 1 % 18 2% 2021 2022 2023E 2024E  2025E

26 46 56 81 110 %
250 12 o 108 2 186.0% -289% 269%  44.4%  27.0%
- - X 18 3 3085% -27.6% -30.6% 78.8%  54.9%
5 s 1 a3 304 353.3% -27.1% -31.9%  79.2%  55.1%

326 276 150 250  -300 %

5 A 2 5 5 305% 328% 343% 357%  37.9%
oas 166 o o , EBITDAMagin 2520 201% 181% 215%  23.2%
68 106 47 47 207 175% 17.9%  9.6%  119%  14.6%

0 0 0 0 0 %

“ 16 5 o 108 166% 10.7%  69% 112%  15.0%

5 o 8 18 2 9.6%  64%  43%  66%  9.7%
343 0 8 20 5 %

a0 16 &6 s o6 420% 393% 37.9% 402%  34.9%

149% 138% 150% 150%  15.0%

-224 38 59 8r 29 00% 208% 200% 20.0%  20.0%
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CLSA group of companies
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720374000
CL Securities Taiwan Co., Ltd.
CLSA CLSA Americas, LLC
CLSA Europe BV CLSA UK

400021 +91-22-66505050
CLSA Securities Japan Co., Ltd.
CLSA Philippines Inc.
CLSA Limited
7233

CLSA Americas, LLC “

CLSA Americas, LLC

+91-22-22840271

https://research.citics.com/disclosure

CLSA Limited
CLSA Australia Pty Ltd.
CLSA Singapore Pte Ltd.
CLSA India Private Limited
U67120MH1994PLC083118
CLSA Securities Korea Ltd.

CLSA

CLSA CLSAAmericas, LLC
CLSA
CLSA

CLSA Singapore Pte Ltd. “

1, Singapore 048624 +65 6416 7888
CLSA Singapore Pte Ltd
C

CLSA UK

CLSA

CLSA Australia Pty Ltd (* CAPL" ) (

CHI-X
CAPL
761G CAPL
CAPL
CLSA India Private Limited 1994
INZ000001735
CLSA
CLSA India“ "

2024

CLSA Singapore Pte Ltd

110

MCI P 085/11/2021

53 139 992 331/

350159
198703750W

8/F, Dalamal House, Nariman Point, Mumbai

PT CLSA Sekuritas Indonesia
CLSA Securities Malaysia Sdn Bhd
CLSA Securities (Thailand) Limited

571
CLSA Limited +852 2600

1934 15a-6

"

80 Raffles Place, #18-01, UOB Plaza
CLSA Singapore Pte Ltd.
CLSA

CLSA UK
UK
CLSA Europe BV
53139 992 331/ 350159)
CAPL “ "
“ ” 2001

ASX All Ordinaries

11
INHO00001113 INM000010619 CLSA
12 /

Compliance-India@clsa.com
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