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Stock Data
Atoiga % & X2
S&P 500 (1/26) 6,950.23
RN ESYI=E =T 61.17 / 60.75
52 Z|0/%|X ($) 63.58 / 27.66
A7HEQ (BHOHS) 87,836
FEFAl 5 (HTh 1,426
ULRHHZ (3M) 16,929,067

Earnings & Valuation

(3 $) FY24  FY25 FY26E FY27E
af= 25455 25915 28405 32618
IYo| 6,907 6372 9561 13,013
OPM(%) 27.1 246 337 39.9
«=0/¢ 1889 2204 3744 4808
EPS(E) 1.5 1.8 2.6 33
B8 (%) -39 19.6 455 29.6
PER(tH) 285 332 238 18.3
BR(HH) 3.1 3.9 3.7 3.1
OE(%) 12,5 14.0 17.5 19.3
il E(%) 1.6 1.2 1.0 1.0
Performance & Price Trend
ZIIQUE (%) YTD M &M 12M
Al 20.4 15.3 36.3 618
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7= FY25 4Q HHMA H@ YoY H| QoQ H|m
(449 USD) k| HMM A Xto| FY244Q #¥& FY253Q 4EE
/=l 5,633 5,296 6.4% 5,720 -1.5% 6,972 -19.2%
Fgoly 811 929 -12.7% 1243 -348% 1972 -58.9%
FHO|AE(%) 14.4% 17.5%p -3.1% 217%  -7.3%p 28.3% -13.9%p
«=0[e 406 418 -2.9% 450 -9.8% 722 -43.8%
X EPS (USD) 0.47 0.29 63.2% 0.31 51.6% 0.50 -6.0%
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Top 20 OPERATING COPPER MINES BY CAPACITY, 2025

Thousand metric tonnes of copper
Source: ICSG Directory of Copper Mines, Smelters, and Refineries = April 2025 Edition

1 Escondida Chile BHP (57.5%), Rio Tinto Corp. (30%), Japan Escondida (12.5%) Concs & SX-EW 1350
3 Grasberg \ndonesia PT Freeport Indonesia (PT Inalum and the provincial/regional government 51.2% and Concentrates 200
Freeport-MchoRan Inc 48 8%)
3 Collahuasi Chile Anglo American [44%), Glencore ple (44%), Mitsui (8.4%), 1X Holdings (3.6%) Concentrates 600
Ivanhoe Mi 39.6%), Zijin Mining Gi 39.6%), Crystal River Global Limited (0.8%),
4 Kamoa-Kakula Congo, DR vanhoe Mines ( ), Zijin ) ning Group ( ), Crystal River Global Limited { ! Concentrates 600
Government of the Demaocratic Republic of Congo (20%%)
5 Morend United States  Freeport-MchMoRan Inc 72%, 28% affiliates of Sumitomo Corporation Cones & SX-EW 570
6 Cerro Verde Peru Freeport-McMoRan 55.08%, Sumitomo 21%, Compafiia de Minas Buenaventura 19.58%. Concs & SX-EW 550
By ta del Cob
7 fuenavistadel cobre Mexico GrupoMexico Concs&SX-EW 535
(former Cananea)
8 Antamina Peru BHP (33.75%), Teck (22.5%), Glencore plc (33.75%), Mitsubishi Corp. (10%) Concentrates 450
P r— P—— China Molybdenum Co., Ltd 56%, affiliate of BHR Partners (Chinese private equity firm}) o .

24%, Gecamines 20%
10  El Teniente Chile Codelco Cones & SX-EW a0
First Quantum Minerals Ltd 90%, Korea Panama Mining Corp. (LS-Nikko Copper Inc. and

11 Cobre Panama  (onC&M) Panama Korean Resources Corporation) 10% Concentrates 400
MMG (62.5%), Guoxin International Investment Corporation Limited (22.5%), CITIC Metal

11  Las Bambas Peru Concentrates 400
Co., Ltd. (15%}

11 Los Pelambres Chile Antofagasta Plc (60%), Nippon Mining (25%), Mitsubishi Materials (15%) Concentrates 400

1 Polar Division {Norilsk/ Russia Norilsk Nickel Concentrates 400

Talnakh Mills)

15 Chuguicamata Chile Codelco Concs & SX-EW 370

16  Oyu Tolgol Mongolia B66% Rio Tinto, 34% Government of Mongolia Concentrates 350

17 Quellaveco Peru Anglo American 60%, Mitsubishi Corp. 40% Concentrates 340

18  Spence Chile BHP Concs & SX-EW 315

19 Bingham Canyon United States  Kennecott (Rio Tinto) Concentrates 310

20 Kamoto Congo Katanga Mining Ltd {86.33% Glencore plc) 75%, Gecamines 25% SK-EW 300

20 Quebrada Blanca Chile Teck 60%, Sumitoma 308, Codeleo 10% Concentrates 300

20 Toromocho Peru Chinalco Concentrates 300

Xt&: International Copper Study Group, 71253 2IAX|
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(T HE) 2024 2025 2026 2024 2025 2026 2024 2025 2026
Africa 4,135 4,368 4,759 2,765 3,020 3,262 194 193 186
N.America 2,245 2,321 2,458 1,611 1,645 1,736 2,204 2,277 2,341
Latin America 8,757 8,917 9,232 2,364 2,374 2,491 388 395 407
Asean-10 1,150 730 839 575 491 836 1,188 1,245 1,318
Asia ex
Asean/CIS 2,668 2,830 3,039| 15500 16,385 17,139| 19,416 20,043 20417
Asia-CIS 982 984 1,064 507 488 501 107 107 107
EU 763 762 787 2,403 2,401 2,559 2,949 2,971 3,011
Europe Others 1,430 1,627 1,736 1,242 1,302 1,363 882 912 942
Oceania 871 837 850 433 452 452 0 0 0
TOTAL 22,999 23376 24,762| 27,399 28559 30,337| 27,328 28,143 28,729
% change 2.80% 1.40%  2.30%| 3.40% 3.40% 0.90%| 270% 3.00% 2.10%
22 FY 78 43 WA 71 178 -150

Xt&: International Copper Study Group, 71253 2|AX|
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