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The information contained in this presentation is intended solely for your personal reference and may not be

reproduced, redistributed or passed on, directly or indirectly, to any other person (whether within or outside

your organisation/firm) or published, in whole or in part, for any purpose. No representation or warranty

express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness

or correctness of the information or opinions contained in this presentation. It is not the intention to provide,

and you may not rely on this presentation as providing, a complete or comprehensive analysis of the

Company’s financial or trading position or prospects. The information contained in this presentation should

be considered in the context of the circumstances prevailing at the time and has not been, and will not be,

updated to reflect material developments which may occur after the date of the presentation. None of the

Company nor any of its respective affiliates, advisors or representatives shall have any liability whatsoever (in

negligence or otherwise) for any loss or damage howsoever arising from any use of this presentation or its

contents or otherwise arising in connection with this presentation.

This presentation includes forward-looking statements. When used in this presentation, the words such as

"could," “plan," "estimate," "expect," "intend," "may," "potential," "should," and similar expressions are

forward-looking statements. Such statements involve risks and uncertainties and no assurance can be given

that actual results will be consistent with these forward-looking statements.

This presentation does not constitute an offer or invitation to purchase or subscribe for any securities in the

United States or any other jurisdiction and no part of it shall form the basis of or be relied upon in connection

with any contract, commitment or investment decision in relation thereto, nor does this presentation constitute

a recommendation regarding the securities of the Company. This presentation is not for distribution in the

United States.
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1. 金川国际介绍

Overview of Jinchuan International 



金川集团国际资源有限公司（「JCI」或「本公司」），是金川集团实施海外资源战略的旗舰平台，宗

旨为加速金川集团的跨国经营战略及提升金川集团的全球投资、融资及经营能力。

Jinchuan Group International Resources Co. Ltd (“JCI” or the “Company”) is the Jinchuan Group’s flagship to

undertake overseas mineral resources projects with the purpose of accelerating Jinchuan Group’s multinational

operation strategy and elevating Jinchuan Group’s global investing, financing and operating capabilities.

 金川集团目前持有JCI75%的所有权。金川集团成立于1959年，是由甘肃省人民政府控股的大型国有企

业。金川集团是全球最大的矿业企业之一，为全球第三大镍生产商，全球第三大钴生产商及中华人民

共和国第三大铜生产商。

Jinchuan Group currently retains 75% ownership of JCI. Jinchuan Group was founded in 1959 and is a state-

owned enterprise with its majority interest held by the People’s Government of Gansu Province. Jinchuan Group 

is third largest nickel and cobalt producer in the world and third largest copper producer in the PRC.

公司简介 Company Highlights
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金川国际主要业务 JCI’s Business Segments
铜钴矿采选冶业务Mining Opearation

于中非铜矿带进行矿业开发Mining of copper and cobalt resources in Central African Copper Belt

贸易业务Trading Operation

进行铜、鈷、鋅原料及产品等相關的国际贸易。Carry out international trading of copper, cobalt, Zinc and related products. 
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国家
Country

% 权益
interests

矿山类型
Mine Type

产品
Product(s)

2016.12.31

资源量(金属含
量)Resources

(contained metal)

储量(金属含
量)Reserves

(contained 

metal)

营运中Operating:

1. 奇布鲁马 Chibuluma 赞比亚 Zambia 85 地下矿山Underground mine 铜 Cu 128kt Cu 48kt Cu

2. 如瓦西 Ruashi 刚果金 DRC 75 露天开采矿场 Open pit mine 铜及钴 Cu & Co 583kt Cu

78kt Co

161kt Cu

29kt Co

试生产 Trial Production :

3. 金森达 Kinsenda 刚果金 DRC 77 地下矿山 Underground mine 铜 Cu 1,157kt Cu 293kt Cu

可研设计时间Feasibility 

study design stage:

4. 穆松妮 Musonoi 刚果金 DRC 75 地下矿山 Underground mine 铜及钴 Cu & Co 873kt Cu

288kt Co

N/A

勘探阶段Exploration Stage:

5. 鲁班比 Lubembe 刚果金 DRC 77 露天开采矿场 Open pit mine 铜 Cu 1,777kt Cu N/A
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2.  业务回顾

Business Review



业务回顾 – 矿业开发
Business Review – Mining Operations

 2016年，铜、钴商品价格大幅下跌，年平均LME铜、钴价格分别下降12％和9％，铜价从2015年的

5,502美元降到2016年的4,863美元；钴价从2015年的27,593美元下跌到2016年的25,161美元。在严

峻的市场形势下，金川国际努力从内部挖潜，提质增效，通过推进精细化管理、技术改造与创新，

不断优化经济技术指标，提高劳动生产率，增加产量，降低经营成本，增加经济效益。这些举措的

实施，全年降低成本4400多万美元，使金川国际实现了扭亏为盈。与2014 年相比，综合成本降低近

30%；与2015 年经营结果相比，减亏4000多万美元。在同行业中已经具有了较强的竞争力。

Commodity prices decreased substantially in most of the year of 2016, i.e. average LME copper and cobalt

dropped by 12% and 9% respectively from US$5,502 in 2015 to US$4,863 in 2016 for copper price and

from US$27,593 in 2015 to US$25,161 for cobalt price. Under such difficult market environment, JCI has

vigorously enhanced quality and efficiency works through management and technological reform,

continuously optimizing the economic and technical indicators, improving labor productivity and

production, reducing operating costs and increasing economic efficiency. These initiatives have achieved

cost reduction of more than US$44 million which, in turnl, contributed to the turnaround from loss to profit

position of JCI. Compared with 2014, total costs reduced by 30%. Compared with 2015, the loss from

operating activities decreased by more than US$40 million US. JCI has a strong competitive edge than other

competitors.
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业务回顾 – 矿业开发
Business Review – Mining Operations

 金森达矿山建成，于2016年10月顺利产出了第一吨矿。
The development of Kinsenda was completed, and produced first tonne of ore in October 2016.

 穆松妮项目已完成可研的优化和初步矿山设计，正在推进融资工作，为尽快开工建设做好前期准备
工作。

Musonoi Project has completed the feasibility study and preliminary mine design. Funding arrangement is in 
progress to rapidly well prepare in advance for the pre-construction works.

 齐福普项目亦在2016年11月份提前投产。
Chifupu project achieved early-start production by November 2016
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2016全年贸易业绩仍受新业务开拓迟缓和大宗商品市场情况普遍疲软的影响。

Trading results for 2016 still impacted by delays in new product development and generally weak market 

conditions. 

与原客户继续合作，成功地延续了20,000吨粗铜年度供应合同，成为较稳定的贸易收入来源。

We succeeded in renewing our 20,000t copper blister contract supply and line up with our loyal customers 

last year to anchor our core stream of trading revenue.

2016年下半年贸易业务取得较大进展，通过建立LME期货保值和外汇保值操作以及新的银行授信，

开展锌产品的回购贸易; 改善了贸易业务结构，并有助于2017年的贸易业务量的稳定增长。

Significant progress was made during the second half of the year to enrich trading structure by establishing 

LME futures hedging and foreign exchange hedging operations, as well as  secure new repo trading bank 

facilities. These also strengthen the trade volume growth in 2017. 
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业务回顾 – 贸易业务
Business Review – Trading Business



 现金流—金川国际全资子公司梅特瑞斯与国开行签订了一笔3年期的1亿美元贷款，梅特瑞斯现金

流状况得到改善。

Cash Flow — Metorex, a wholly-owned subsidiary of JCI. This facility has improved the cash flow of 

Metorex.

 总部层面与投资银行定期沟通，加强与资本市场联络；力争开拓股权和债务融资。

Maintain regular communications with investment banks and funds to strengthen JCI’s presence in the capital 

market. Strive to explore equity and debt financing. 

 针对穆松尼项目融资，在2016年10月19日-25日于香港及北京进行了非交易路演，向近30家基金

、商业银行和中国政策性银行推介了项目。金川国际已选择了10家金融机构，进一步就融资方案

进行协商。

In terms of  Musonoi Project financing, non-deal roadshows were conducted from Oct 19- 25 in HK and 

Beijing to meet with nearly 30 funds, commercial banks and Chinese policy banks to promote this project.  

10 of them were selected to negotiate further. 
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业务回顾–融资
Business Review – Corporate Financing



 通过公司网站发布新闻稿，及时向市场发布正面消息。

Keep feeding the market with positive news by continuously posting news on our corporate website.

 与关注金川的潜在投资者保持了定期沟通。于2016年10月及11月就穆松妮项目融资进行了非交易

路演 (香港–北京–墨尔本–约翰内斯堡)。

Maintain regular communications with certain potential PE investors and shareholders. In particular, the 

Company conducted a non-deal roadshow (Hong Kong – Beijing – Melbourne –Johannesburg) re Musonoi

Project financing in Oct and Nov.  

 2016年10月19及20日，“121”矿业投资峰会在香港举办。行政总裁带领着金川国际团队与十多家

潜在投资者进行了交流。

The Hong Kong portion of the “121” Mining Conference was held on October 19 – 20. In the conference, 

CEO led JCI team to meet with more than 10 targeted potential investors. 
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业务回顾–投资者关系
Business Review – Investor Relations



 2016年下半年以来，金川国际不断加强与投资者沟通，定期对外发布公司在管理创新、降低成本、

项目建设等方面的动态信息。同时金川国际2016年上半年业绩较去年同期大幅度改善。金川国际在

股票市场的认同度得到改善，股票价格从2016年7月初的0.29港元升到目前每股1.17港元。市值从

约12.5亿港元升到目前的约50亿港元。交易量也大幅提升，最大日交易量超过1亿股。

Since 2H 2016, the company has continuously strengthened communication with investors, released regular 

updates regarding management innovation, cost reduction, project construction, etc.  Performance in 1H was 

greatly improved over the same period last year. JCI has been increasingly recognized in the stock market. 

Stock price rose from HK$0.29 in early July to HK$ 1.17 recently.  Market value rose from HK$1.25 billion 

to HK$5.0 billion at present.  Trading volume also increased, with the highest single-day trading volume 

exceeding 100 million shares.
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业务回顾–市值管理
Business Review – Equity Value Management
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3. 财务概况

Financial Review
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2016

( audited

2015

( audited)

变动

Change

百份比

%

A B A-B (A–B)/C

截至十二月三十一日止年度 For the year ended 31 Dec

LME铜价(平均) (美元/吨) LME Cu price (average) (US$/tonne) 4,863 5,502 (639) (11.6%)

LME钴价(平均) (美元/吨) LME Co price (average) (US$/tonne) 25,161 27,593 (2,432) (8.8%)

实收铜价(平均) (美元/吨) Cu received price (average) (US$/tonne) 4,764 5,324 (560) (10.5%)

实收钴价(平均) (美元/吨) Co received price (average) (US$/tonne) 17,770 17,508 262 1.5%

铜销售数量 (吨) Quantity of Cu sold (tonnes) 43,083 48,400 (5,317) (11.0%)

钴销售数量 (吨) Quantity of Co sold (tonnes) 3,264 4,331 (1,067) (24.6%)

(百万美元 US$ in millions)

收益 Revenue 364.8 470.7 (105,846) (22.5%)

毛利 Gross Profit (Loss) 2.4 8.1 (5,697) (70.7%)

毛利率 Gross Profit (Loss) Margin 0.65% 1.71% (1.06)bp N/A

息税折旧及摊销前利润 EBITDA 13.6 6.3 7.3 116.2%

减值损失拨回 (减值损失) Reversal of impairment loss (Impairment loss) 53.7 (312.3) N/A N/A

公司拥有人应占溢利 (亏损)Profit (loss) Attributable to Owners 8.3 (291.7) N/A N/A

每股盈利 (亏损) Earning (loss) per share

基本（美仙）Basic (US cents) 0.19 (6.71) N/A N/A

摊薄（美仙） Diluted (US cents) 0.07 (6.71) N/A N/A

财务摘要 Financial Highlights



(百万美元 US$ in millions)

2016.12.31
( audited)

2015.12.31
( Audited)

资产负债表 Balance Sheet

资产总值 Total Assets 1,680.1 1,580.4

负债总值 Consolidated Liabilities 912.6 819.4

资产净值 Net Assets B 767.5 761.0

借贷 Borrowings 514.6 393.4

银行结余及现金 Bank Balances and Cash 96.4 51.6

银行结余及现金 (除却受制现金存款)

Bank Balances and Cash (Excluding 

Restricted Cash Deposits)

96.4 47.4

净负债 Net Debt A 423.2 346.0

资产负债比率 Gearing Ratio

净债务Net Debt / 股本 Equity A / B 55.1% 45.4%

资本结构 Capital Structure
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4. 未来策略和展望

Future Strategies and Prospects



展望 Prospects
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继续深入推行提质增效措施，借鉴阿米巴经营模式，以财务管理为核心，通过实施精细化管理和全

面预算管理，进行技术创新，不断优化经济技术指标，努力提升产量等措施，不断降低生产成本，

争取使综合成本在2016年基础上再有大幅降低；利用好大宗商品市场回暖，铜钴价格回升，特别是

钴价大幅上扬的有利时机, 按照公司确定的“提钴保铜”策略，抓好增加产量和销售工作，从产量

和销量上实现增盈，以科学管理、降本增效为抓手，多措并举，努力实现2017年度的利润目标。

We will continue to carry out measures such as improving quality and efficiency, drawing on the management mode of

the AMOEBA, taking financial management as the core, and implementing the measures such as meticulous

management and comprehensive budget management, technological innovation, continuous optimization of economic

and technical indicators, and improved production. The company strives to significantly reduce production costs (on

base of 2016), while taking good advantage of the favorable commodity market for copper and cobalt prices

(particularly cobalt prices). The company will develop a good strategy through scientific management in order to

increase production and sales and achieve better profitability, and simultaneously strive to achieve the profit target of

2017.

积极推进如瓦西三期项目，为如瓦西后续的发展奠定坚实的基础。

Actively promote the  Ruashi phase III project, to build a solid foundation for Ruashi in the future.



展望 Prospects
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金森达矿山会在2017年第2季度开始全面联动试车，选矿完成试生产，打通全流程，实现单月达产，

稳步固化生产技术指标，矿山和选矿场在2017年底全面达到全年经营目标。

The whole system of Kinsenda will be tested in Q2 2017, commissioning to complete the pilot production, ensure smooth

production flow, curing production technical indicators, mine site and process plant to achieve full year operating targets by the

end of 2017.

穆松妮项目进一步实施开工建设前的准备工作，包括工程钻孔、水文钻孔、完成项目融资和提升资

源的储量级别̙

The Musonoi project is further implemented before the start of construction, including engineering drilling, hydrological drilling,

project financing and upgrading of resources.

积极引入战略投资者，进一步优化股权结构。

Actively introduce strategic investors, to further optimize the shareholding structure.

以扩大公司资源总量和延长公司产业链为重点，继续寻找其他铜钴项目的投资机会。

To focus on enlarging total resources and extending the industrial chain, continue to find other copper and cobalt project 

investment opportunities.

 除了粗铜实体贸易外，我们已经签署了一份2万吨锌锭回购贸易合同，以加快新交易业务的发展。

in addition to physical trade of copper blister, we have already signed up a 20,000 ton zinc ingot repo trade contract to accelerate 

the development of this new line of trading business. 


