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Performance Highlights 
In Q1 2025 (According to Chinese accounting standards), the company's revenue was RMB 
111.61 billion, down 8.9% year-on-year; net profit attributable to shareholders after 
deducting non-recurring items was RMB 2.48 billion, up 37.08% year-on-year, mainly due to 
the fair value changes in financial assets and liabilities and related disposal gains and losses; 
EPS was RMB 0.57, up 14% year-on-year; net operating cash flow was RMB 558 million, up 
109.2% year-on-year, mainly due to the increase in notes payable and accounts payable. In 
2024, the company's revenue was RMB 519.25 billion, down 0.21% year-on-year; net profit 
attributable to shareholders was RMB 6.9 billion, up 2.3% year-on-year; EPS was RMB 2.00, 
up 2.56% year-on-year; dividend per share was RMB 0.7 in 2024, and the dividend payout 
ratio has increased for three consecutive years, indicating that the company attaches 
importance to shareholder returns. 

Chart 1: Dividend payout ratio  

 
Resources：Annual Report，PSHK 

Copper and gold production grew steadily 

In 2024, the company's cathode copper production was 2.29 million tonnes with a year-on-
year increase of 9.28%, and sales were 2.29 million tonnes with a year-on-year increase of 
9.24%; gold production was 118.26 tonnes with a year-on-year increase of 4.99%, and sales 
were 119.09 tonnes with a year-on-year increase of 5.65%. The company gave guidance on 
the production and operation plan for 2025: production of 200,000 tonnes of copper 
concentrate, 2.37 million tonnes of copper cathode, 139 tonnes of gold, 1,243 tonnes of 
silver, 6.53 million tonnes of sulphuric acid and 2.01 million tonnes of copper processing 

materials. 

Chart 2: Analysis for production and sales 

 
Resources：Annual Report，PSHK 
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The Aynak copper mine project has been restarted, and the company's production 
capacity is expected to be further expanded 
The Mes Aynak copper mine project in Afghanistan, in which the company 
participated, is a key part of China's overseas resource layout. However, due to 
factors such as safety and cultural protection, the project has gone through 16 years 
of twists and turns and was finally restarted in July 2024. The company holds a 25% 
stake in the project, with MCC Group as the lead party and both parties jointly 
operating. The Mes Aynak copper mine is the world's second largest undeveloped 
copper mine, with proven resources of 662 million tonnes, copper metal resources of 
approximately 11.08 million tonnes, and an average grade of 1.67%. After reaching 
full production, it is expected to produce 220,000 tonnes of refined copper annually, 
which is expected to further expand the company's production capacity and alleviate 
China's copper resource consumption gap. 
 
Becoming the largest single shareholder of SolGold 
In March 2025, Jiangxi Copper (Hong Kong) Investment Co., Ltd., a wholly-owned 
subsidiary of the Company, signed a share purchase agreement with SolGold Canada 
Inc. ("SolGold Canada"), whereby Jiangxi Copper Hong Kong Investment purchased 
157 million shares (approximately 5.24% of its issued shares) of SolGold Plc (SolGold), 
a listed company in London and Toronto, held by SolGold Canada, for a total 
transaction price of US$18.07 million. Prior to this transaction, Jiangxi Copper Hong 
Kong Investment already held 209 million shares of SolGold. After the completion of 
this transaction, Jiangxi Copper Hong Kong Investment will hold a total of 366 million 
shares of SolGold (approximately 12.19% of its issued shares). After this transaction, 
Jiangxi Copper will become the largest single shareholder of SolGold. SolGold is a 
mineral exploration and development company headquartered in Perth, Australia. 
The core asset is 100% equity of the Cascabel project in Ecuador. The Alpala mineral 
deposit, the main project, currently has the following proven, controlled and inferred 
resources: 12.2 million tonnes of copper, 30.5 million ounces of gold, and 102.3 
million ounces of silver, of which the proven and probable reserves are: 3.2 million 
tonnes of copper, 9.4 million ounces of gold, and 28 million ounces of silver. The 
project has completed a pre-feasibility study. Sol Gold also has dozens of exploration 
projects at different stages in Ecuador and other places. Jiangxi Copper said that this 
transaction is in line with the company's development strategy, which will help 
enhance the company's industry status and help the two companies complement 
each other's strengths, develop synergistically and enhance their value. 
 
Successful deployment in Kazakhstan 
The Bakuta Tungsten Mine Project is one of the key projects in the capacity 
cooperation framework between China and Kazakhstan. The project is jointly funded 
by Jiangxi Copper Group Co., Ltd., Hengzhao International (Hong Kong) Co., Ltd., and 
China Railway Construction Corporation Limited. The project company in Kazakhstan 
is Jetsu Tungsten Industry Co., Ltd. The Bakuta Tungsten Mine has a tungsten ore 
reserve of about 120 million tonnes. It is designed to adopt open-pit mining with an 
annual mining scale of 3.3 million tonnes. Two years after it is put into production, 
the mining scale will be increased to 4.95 million tonnes per year through the use of 
waste disposal technology. The first phase of the Bakuta Tungsten Mine project is 
expected to achieve commercial production in Q3 2025, and the second phase of the 
expansion plan is expected to start in Q1 2027, indicating that the company has 
successfully laid out in Kazakhstan and has taken a further step in its international 
layout. 
 
Investment Thesis 
The International Copper Study Group (ICSG) released its monthly report on June 
24th, showing that global copper mine production increased by approximately 2% 
year-over-year to 7.53 million tonnes in the first four months of 2025, with 
concentrate production increasing by 2.2%. Global refined copper production 
increased by approximately 3.2% year-over-year to 9.42 million tonnes, and global 
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apparent refined copper demand increased by approximately 3.3% year-over-year to 
9.18 million tonnes, with supply slightly exceeding demand. The ICSG's Global Copper 
Mine and Refined Copper Market Outlook (2025–2026) report indicates that global 
refined copper production is projected to grow by 2.9% in 2025 and 1.5% in 2026. 
Global refined copper consumption is projected to grow by 2.4% in 2025, reaching 28 
million tonnes. Global refined copper consumption is projected to reach 28.52 million 
tonnes in 2026. The global refined copper market is projected to have a surplus of 
289,000 tonnes in 2025 and 209,000 tonnes in 2026. We believe that while the 
refined copper market may experience an oversupply by 2025, demand remains 
strong. New energy vehicles and home appliance consumption, benefiting from the 
trade-in policy, will become key growth drivers for global copper consumption. Due 
to the recent impact of the Sino-US trade war, China has reduced its imports of scrap 
copper from the United States, which is expected to further increase China's refined 
copper consumption. The Ministry of Industry and Information Technology recently 
held a press conference, announcing the implementation of a new round of work 
plans to stabilize growth in ten key industries, including steel, nonferrous metals, and 
petrochemicals. This plan aims to promote structural adjustments, optimize supply, 
and eliminate outdated production capacity in key sectors, boosting market 
sentiment and potentially supporting copper prices in the short term. 

Chart 3: Price of LME Copper 

 
Resources：WIND，PSHK 

 
We forecast the company's operating revenue to reach 516.65 billion yuan, 542.48 
billion yuan, and 558.76 billion yuan in 2025-2027 respectively. BVPS are 23.8, 25.1, 
and 26.5 yuan, corresponding to P/B of 0.65x, 0.61x, and 0.58x. We believe the 
company has medium-term growth potential and assign a target price of HK$18.22 in 
2025, corresponding to a P/B of 0.7x. We maintain the “Accumulate" rating. (Current 
price as of July 29) 

 

Risk factors 
Changes in the macroeconomic environment, market environment, product price 
fluctuations, impact of safety incidents, exchange rate fluctuations, product 
substitution risks, and environmental risks.
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Current Price as of: 29 Jul 
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS 

 
We do not base our recommendations entirely on the above quantitative return bands.  We consider qualitative factors like (but not limited to) a 
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative 
undertones surrounding the stock, before making our final recommendation 

 
GENERAL DISCLAIMER 

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and 

limitations set out below.  

 

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or 

consequential loss arising from any use of material contained in this publication.  

 

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis, 

forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief 

only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate, 

complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not 

have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will 

Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made 

available, even if it has been advised of the possibility of such damages.  

 

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time 

without prior notice.  

 

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any 

particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a 

financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person, 

before making a commitment to invest in any of such products. 

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The 

fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product 

described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication 

involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all 

such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein 

with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.  

 

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research 

should take into account existing public information, including any registered prospectus in respect of such security. 
 

Disclosure of Interest 
Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate serves as an officer of the listed corporation covered in this report. 

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or 

more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation. 
 
Availability 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where 

such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or 

licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction. 

 

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any 

loss occasioned by reliance placed upon the contents hereof.  PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of 

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.   
©  2025 Phillip Securities (Hong Kong) Limited 

Total Return Recommendation Rating Remarks 

>+20% Buy 1 >20% upside from the current price 

+5% to +20% Accumulate 2 +5% to +20%upside from the current price 

-5% to +5% Neutral 3 Trade within  ± 5% from the current price 

-5% to -20% Reduce 4 -5% to -20% downside from the current price 

<-20% Sell 5 >20%downside from the current price 
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