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1.3.1 2025H1
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2.4

2.4.1

22.5% Cordoba
CMH Colombia S.A.S.

CMH 50% 50% Cordoba
CMH Cobre Minerals S.A.S.

San Matias Alacran Alacran North Montiel East
Montiel West Costa Azull

Cordoba Minerales Cordoba
S.A.S. Exploradora Cordoba S.A.S. 100% CMH

50%

49
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Cordoba Alacran
2



28

100 350

Alacran 2023 12
2 PTO

2021 11 EIA 2023 12

50 Alacran

cordobaminerals

97.95 0.41%
0.23 / 2.63 / 3.99 / 1715 /

22.19 / 23.8%
3

5

cordobaminerals



29

2.4.3 Alacran

Alacran

4.20 3
1.4 3.99 / 1715 /

22.19 / 46%

1 3000 / 4.8
/ 35 / Alacran

2.96 0.76

6 Alacran 1

cordobaminerals

2

35% Alacran
3.24 1.03



30

7 Alacran 2

cordobaminerals

3000 / 4.8 /
35 / 3-3.2

Alacran



31

3

3.1 +
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10-12 3
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2025-2029 170/250/338/435/542

10
/ 2024 2025E 2026E 2027E 2028E 2029E

2305 2362 2420 2480 2541 2604

% 0.40% 0.39% 0.38% 0.37% 0.36% 0.35%

58 61 64 67 71 74

% 10.00% 12.50% 17.50% 22.50% 27.50% 32.50%

/ 0.64 0.64 0.64 0.64 0.64 0.64

37 48 71 97 124 155

/ 3.5 3.5 3.5 3.5 3.5 3.5

129 170 250 338 435 542

yoy % 31% 47% 35% 29% 25%

% 90.00% 87.50% 82.50% 77.50% 72.50% 67.50%

/ 0.26 0.26 0.26 0.26 0.26 0.26

133 136 135 133 131 129

/ 1.5 1.5 1.5 1.5 1.5 1.5

199 203 202 199 197 193

328 373 451 537 631 734

ICSG

3.2

3.2.1
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3.2.2

55

iFinD

13
/

4 7 +75%

89.76 179.26 +100.82%

63 52 -17.5%

kW 2743 2638 -3.8%

t/h 307.48 335.37 +9.1%

/ 2 1 +50%
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14

1

1 2023 3 7.0*3.2m 4390.27 3 4.27*7.32m 2291.15

6681.42 Zangezur Copper-Molybdenum Plant CJSC

2 2024 1 6.71*9.75m 2902.13 Erdenet Mining Corporation

2

1 2006

2 2022-2025Q1 11,502.54 11,139.20 13,224.69 3,614.13

3

1 2025Q1 1.10%

2

3100

31%

Buenavista 2024 3,611.97

1 2025 2 5

2265.76

2 2025 6

1885.25

EPC

1 2022 4 4

12588.88

2 2023 4 4

394.41

3 2024 “ 200 / ”

3014.90

1

1 2022 2763.97

2 2022-2025Q1

6922.57 9805.48 8039.08 935.31
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4

Alacran 3000 /
4.8 / 35 /

3-3.2

2025 170
500

1 2025-2027
yoy+18% +25% +45% 2025-2027

37% 40% 42%

2
2025-2027 yoy+25% +25% +25%

2025-2027 40% 41% 41%

3 2025-2027
yoy+3% +10% +25% 2025-2027 26%

28% 30%

4 2025-2027
yoy-10% +5% +10% 2025-2027 40%

40% 40%

5 2 2027

2025-2027 yoy+30% +30% +30% 2025-2027
50% 50% 50%

2025-2027
10.7 13.1 18.2 -5% +23% +38%

0.84 1.35 2.23 -28% +60% +65% PE
53/33/20X + Alacran
+
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15 Alacran 2027
2023A 2024A 2025E 2026E 2027E
542.41 611.33 721.36 901.71 1307.47

305.42 350.59 454.46 541.02 758.33

237.00 260.74 266.90 360.68 549.14

% 43.69% 42.65% 37.00% 40.00% 42.00%

95.07 146.13 182.66 228.32 285.40

72.49 98.12 109.59 134.71 168.39

22.59 48.01 73.06 93.61 117.01

% 23.76% 32.86% 40.00% 41.00% 41.00%

131.82 131.69 135.64 149.20 186.50

97.21 87.64 100.37 107.43 130.55

34.60 44.04 35.27 41.78 55.95

% 26.25% 33.45% 26.00% 28.00% 30.00%

45.65 28.01 25.21 26.47 29.11

28.81 14.86 15.12 15.88 17.47

16.85 13.15 10.08 10.59 11.65

% 36.90% 46.95% 40.00% 40.00% 40.00%

2.10 4.39 5.70 7.41 9.64

0.76 2.19 2.85 3.71 4.82

1.34 2.20 2.85 3.71 4.82

% 63.98% 50.07% 50.00% 50.00% 50.00%

937.76 1121.74 1070.57 1313.11 1818.13

597.54 702.75 682.40 802.75 1,079.56

340.22 418.99 388.17 510.36 738.57

% 36.28% 37.35% 36.26% 38.87% 40.62%

Wind
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[Table_Forcast]

300818 26.65 2025/08/22

2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E

ROE 7% 5% 8% 12% EPS 0.76 0.50 0.80 1.32

37% 36% 39% 41% BVPS 9.99 9.52 10.13 11.15

20% 22% 22% 22%

10% 8% 10% 12% P/E 35.61 53.28 33.22 20.13

P/B 2.72 2.80 2.63 2.39

20% -5% 23% 38% P/S 3.83 4.20 3.43 2.47

45% -28% 60% 65%

2024A 2025E 2026E 2027E

0.45 0.39 0.41 0.49 1122 1071 1313 1818

6.10 5.43 6.18 6.54 703 682 803 1080

2.72 2.63 2.84 3.01 10 11 13 18

77 80 93 127

38% 46% 50% 52% 152 153 185 252

2.18 2.10 2.11 2.15 -1 6 15 16

1.49 1.49 1.54 1.56 39 41 49 66

145 104 168 275

2024A 2025E 2026E 2027E -2 -1 -1 -1

522 612 792 984 143 103 166 274

251 237 282 397 23 16 28 44

265 255 311 406 120 87 139 229

119 122 124 156 3 2 4 6

1155 1226 1509 1943 116 84 135 223

856 982 1085 1165

310 484 517 548 2024A 2025E 2026E 2027E

222 269 298 333 30 269 327 370

29 22 18 12 116 84 135 223

2573 2984 3427 4001 3 2 4 6

80 125 170 215 83 149 176 201

336 335 410 532 0 0 0 0

14 14 17 23 -169 13 -20 -100

101 109 117 135 -373 -484 -334 -337

531 582 714 905 -458 -481 -340 -347

381 711 916 1121 83 7 4 6

67 68 68 68 2 -10 2 4

448 779 984 1189 164 307 187 159

979 1362 1698 2094 237 385 249 250

158 169 169 169 0 0 0 0

1593 1622 1730 1907 -73 -78 -63 -91

2573 2984 3427 4001 -172 90 180 192

Wind
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