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Major renewables deal with PPC: Mytilineos and PPC Group (not covered) 
announced a Cooperation Framework Agreement on a portfolio of solar projects up 
to 2 GW. The deal's value is estimated at up to €2bn (i.e. €1mn/MW), per the press 
release,  and is expected to be implemented over the next three years. The portfolio 
includes 90 solar projects owned by MYTIL in Italy (503 MW), Romania (516 MW), 
Bulgaria (500 MW) and Croatia (445 MW) which are at various stages of 
development. Mytilineos will undertake the development and construction of these 
projects, which will then be acquired by PPC Group upon completion of their 
connection to the electricity grid to the respective countries. From a PPC 
perspective, the deal is consistent with its target to reach 8.9 GW of installed RES 
capacity by 2026.

Attractive economics  and risk profile: The transaction is the largest deal for 
MYTIL's M Renewables and enables the company to lock  in a sale price prior to 
commencing development. This derisks  the investment in a major way and leaves 
MYTIL with manageable execution/capex risk, given its solid track record. If we were 
to assume solar capital intensity of €0.75mn/MW, and accounting for the sale price 
of €1mn/MW, which is above our modelled assumption of ~€0.95mn/MW, we 
estimate a meaningful premium over capital invested of 33% (NPV/Capex). In other 
words, we estimate a significant potential capital gain for MYTIL in the order o
€500mn (€0.25mn x 2,000 MW) crystallised over 3-4 years.

Raising 5-yr EBITDA estimates: The 2 GW deal with PPC, coupled with the ex
~0.9 GW of RES in operation, 1.4 GW under construction and 1.4 GW pipeline 
Canada, offers improved line of sight on nearly 6 GW  of potential or agreed as
rotation deals over the balance of this decade. In addition, we assume that MY
remaining pipeline of 10.5 GW enables the company to maintain a developmen
of 1.4-1.5 GW per annum in coming years. As such, we now incorporate ~1 GW 
annum of asset rotation deals and  raise our 5-year EBITDA forecasts by 10% o
average, with the largest uplift in 2025-2026. Our revised estimates are 1%/4%
above consensus in 2024/2025 and with potential for further upside in coming
years, depending on the pace of asset rotation deals. The M Renewables segm
now contributes 31%/38% to group EBITDA in 2024/2025, constituting by far 
largest segment in the group. Our revised PT based on the SOTP valuation com
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Mytilineos' sizable and value accretive deal validates its growth 
strategy and elevates the M Renewables EBITDA contribution to 
nearly 40% of group by 2025e. We raise our estimates, lift our 
PT to €46 (from €43) and reiterate our Overweight rating.    
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Stock Rating Overweight
Industry View Attractive
Price target €46.00
Shr price, close (Apr 11, 2024) €35.62
52-Week Range €39.56-25.24
Mkt cap, curr (mn) €4,946
Net debt (12/24e) (mn)* €1,932
EV, curr (mn)* €6,933

* = GAAP or approximated based on GAAP

Fiscal Year Ending 12/23 12/24e 12/25e 12/26e

Sales / Revenue 
(€mn)**

5,492 6,206 5,771 5,714

EBITDA (€mn)** 1,014 1,129 1,235 1,281
EBIT (€mn)** 901 981 1,077 1,121
EPS (€)** 4.51 5.04 5.57 5.84
ModelWare EPS (€) 4.51 5.04 5.57 5.84
EPS (€)§ 4.44 4.78 5.09 5.26
P/E** 8.1 7.1 6.4 6.1
EV/revenue* 1.3 1.1 1.1 1.1
EV/EBITDA** 7.0 6.1 5.3 4.8
EV/EBIT** 7.9 7.1 6.0 5.5
DPS (€) 1.56 1.76 1.95 2.04
Div yld (%) 4.3 5.0 5.5 5.7
FCF yld ratio (%)** (18.4) 3.6 13.8 12.0
Net debt (€mn)* 1,893 1,932 1,497 1,174
Net debt/EBITDA** 1.9 1.7 1.2 0.9
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RNOA (%)** 24.8 19.8 1
ROE (%)** 29.2 29.5 2

Unless otherwise noted, all metrics are based on Morgan Stanley
framework
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out to €46, up from €43. Overweight. 
§ = Consensus data is provided by Refinitiv Estimates
* = GAAP or approximated based on GAAP
e = Morgan Stanley Research estimates
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Exhibit 1: MS estimate changes

Revised Previous % Diff. Revised Previous % Diff. Revised Previous

EBITDA 1,129 1,085 4% 1,235 1,085 14% 1,281 1,103

EPS (EUR/sh) 5.04 4.77 6% 5.57 4.58 22% 5.84 4.64

DPS (EUR/sh) 1.76 1.67 6% 1.95 1.60 22% 2.04 1.62

Net Debt 2,002 2,042 -2% 1,560 2,167 -28% 1,174 2,107

EURmn

2024e 2025e 2026e

Source:  Morgan Stanley Research estimates (e)

Exhibit 2: MSe v Consensus

MSe Cons. % Diff. MSe Cons. % Diff. MSe Cons.

EBITDA 1,129 1,116 1% 1,235 1,185 4% 1,281 1,281

EPS (EUR/sh) 5.04 4.81 5% 5.57 5.09 9% 5.84 5.48

DPS (EUR/sh) 1.76 1.71 3% 1.95 3.00 -35% 2.04 1.92

Net Debt 2,002 1,605 25% 1,560 1,531 2% 1,174 1,249

EURmn

2024e 2025e 2026e

Source: Bloomberg Consensus. Morgan Stanley Research estimates (e)

Exhibit 3: MYTIL valuation summary
NPV  Valuation Implied EV/EBITDA EBITDA Peer EV

Sum of Parts Valuation (EURmn) EURmn EUR/Sh % Share Methology 2024e 2025e 2024 2025 2024e

Metals 1,897 13.64 22% DCF (WACC: 9.1%) 6.7x 7.9x 282 242 6.6x

Energy 6,557 47.14 76% 7.9x 6.7x 830 974 7.4x

   - M Energy Generation & Management 863 6.20 10% DCF (WACC: 9.2%) 5.7x 5.4x 150 159

   - M Energy Customer Solutions 852 6.12 10% DCF (WACC: 9.1%) 7.6x 8.2x 111 104

   - M Integrated Supply & Trading 643 4.62 7% DCF (WACC: 10.8%) 5.7x 4.9x 114 131

   - M Renewables 3,456 24.85 40% DCF (WACC: 6.5%) 9.8x 7.3x 354 473 10.9x

   - M Power Projects 743 5.35 9% DCF (WACC: 9.1%) 7.3x 7.0x 101 106

Construction & Concession 155 1.11 2% DCF (WACC: 9.1%) 6.5x 7.7x 24 20

Working Capital 14 0.10 0%

Enterprise Value 8,623 62.00 100% Average 7.6x 7.0x 1,129 1,235

Less: Ordinary Net financial debt (cash) -1,893 -13.61

Less: Pensions, Benefits, and Provisions -33 -0.24

Less: Derivative & Financial Liabilities (Assets) -21 -0.15

Less: Deferred tax liabilities ( x 50%) -134 -0.97

Less: Market Value of Minorities -77 -0.56

Equity Value 6,465 46.48

Price target 46.00

Share price 35.62

Upside 29%

Source: Morgan Stanley Research estimates
Morgan Stanley Research 3
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Risk Reward - Mytilineos SA (MYTr.AT)

€46.00
Our PT is derived from a SOTP, with each business valued via DCF. We use a 9.6% WACC for
Metals, M Energy Customer Solutions, and M Power Projects (EPC business); 6.8% WACC for
Renewables, 11.2% WACC for Integrated (gas) Supply & Trading, and 9.7% WACC for Thermal
gas plants. We assume zero terminal growth for each business.

Morgan Stanley EstimatesMean

Consensus Price Target Distribution €32.20 €47.00

Source: Refinitiv, Morgan Stanley Research

MS Rating

MYTIL offers a unique trifecta - multi-
faceted Energy growth, unique aluminium
business, and highly synergistic business
model. These attributes coupled with an
undemanding valuation point to a
compelling risk-reward. 

Consensus Rating Distribution

100%Overweight
0% Equal-weight
0% Underweight

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes
Electric Vehicles: Positive
Renewable Energy: Positive
View descriptions of Risk Rewards Themes here

€61.00
Higher top line across Energy and
Metallurgy

- Long-term power price assumption of
€70/MWh

- Long-term aluminium price assumption of
$2,900/t (real terms) and higher product
premiums by $100/t

- Higher clean spark spread by €5/MWh

-Full CO2 compensation in Metals

€46.00
Renewables growth & solid profitability in
Thermal

- Long-term power price assumption of
€60/MWh

- Long-term aluminium price assumption of
$2,500/t (real terms)

- Long-term clean spark spread assumption
of €15/MWh (real terms)

- 8 GW of renewable capacity in operation
by 2030, of which 2 GW monetised via
farm-downs (MSe)

€20.00
Lower top line and higher yields

- Long-term power price assumption of
€40/MWh

- Asset rotation at a lower realised price

- Long-term aluminium price assumption of
$2,270/t (real terms) and lower product
premiums by $100/t

- Lower clean spark spread by €15/MWh

- Increase in bond yields by 170bps,
impacting the discount rate

Risk Reward – Mytilineos SA (MYTr.AT)

An attractive Energy & Metals Play

PRICE TARGET

MS PT

€43.40

RISK REWARD CHART

Key:  Historical Stock Performance  Current Stock Price  Price Target

Source: Refinitiv, Morgan Stanley Research

€35.62€35.62€35.62

€61.00€61.00(+71.25%)(+71.25%)€61.00(+71.25%)

€46.00€46.00(+29.14%)(+29.14%)€46.00(+29.14%)

€20.00€20.00(-43.85%)(-43.85%)€20.00(-43.85%)

APR '23 OCT '23 APR '24 APR '25
0

15

30

45

60

EUR

OVERWEIGHT THESIS

BULL CASE BASE CASE BEAR CASE



M  Update

Morgan Stanley Research 5

Drivers 2023 2024e 2025e 2026e

Alumina Production (kt) 869 875 875 875

Aluminium Production (kt) 239 238 242 242

Aluminium EBITDA/t (US$/t) 1,205 1,011 913 975

Clean Spark Spread (€/MWh) 38 25 25 25

Power Production (TWh) 6.0 9.8 11.8 13.0

3/5
MOST

3 Month
Horizon

Multi-faceted growth in Energy segment
Low-cost, cash generative Aluminium business
Highly synergistic business model
Jurisdictional derisking

100% Europe ex UK

Source: Morgan Stanley Research Estimate

View explanation of regional hierarchies here

Source: Refinitiv, FactSet, Morgan Stanley Research; 1 is
the highest favored Quintile and 5 is the least favored
Quintile

Inst. Owners, % Active 64.6%

HF Sector Long/Short Ratio 2.8x

HF Sector Net Exposure 24.2%

Refinitiv; MSPB Content. Includes certain hedge fund
exposures held with MSPB. Information may be
inconsistent with or may not reflect broader market
trends. Long/Short Ratio = Long Exposure / Short
exposure. Sector % of Total Net Exposure = (For a
particular sector: Long Exposure - Short Exposure) /
(Across all sectors: Long Exposure – Short Exposure).

Further acceleration in global renewables
build-out
Strong demand for renewable assets and thus
better returns in asset rotation
Increasing political support for decarbonisation
goals
Higher aluminium and alumina prices
Higher power prices

Increasing pressures putting renewable
growth/returns at risk
Higher bond yields
Lower power prices
Stronger EUR
Resurgent political risk
Aluminium overcapacity

Morgan Stanley EstimatesMean
Source: Refinitiv, Morgan Stanley Research

FY Dec 2024e

EBITDA
(€, mn) 1,085 1,139

EBIT
(€, mn) 878 993

EPS
(€) 4.61 5.04

DPS
(€) 1.60 1.76

Risk Reward – Mytilineos SA (MYTr.AT)

KEY EARNINGS INPUTS

INVESTMENT DRIVERS

GLOBAL REVENUE EXPOSURE

MS ALPHA MODELS

RISKS TO PT/RATING
RISKS TO UPSIDE

RISKS TO DOWNSIDE

OWNERSHIP POSITIONING

MS ESTIMATES VS. CONSENSUS

1,129

1,103

981

953

4.78

1.69



 Update
M
Risk Reward Reference     links

    1. View explanation of Options Probabilities methodology -    
Options_Probabilities_Exhibit_Link.pdf  

    2. View descriptions of Risk Rewards Themes -    RR_Themes_Exhibit_Link.pdf  

    3. View explanation of regional hierarchies -    GEG_Exhibit_Link.pdf  

    4. View explanation of Theme/Exposure methodology -    
ESG_Sustainable_Solutions_External_Link.pdf  

    5. View explanation of HERS methodology -    ESG_HERS_External_Link.pdf  
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https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/Options_Probabilities_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/RR_Themes_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/GEG_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/ESG_Sustainable_Solutions_External_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/ESG_HERS_External_Link.pdf
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Disclosure Section
The information and opinions in Morgan Stanley Research were prepared or are disseminated by Morgan Stanley Europe S.E., regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht 
(BaFin) and/or Morgan Stanley & Co. International plc, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation 
Authority. Morgan Stanley & Co. International plc disseminates in the UK research that it has prepared, and which has been prepared by any of its affiliates, only to persons who (i) are investment 
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”); (ii) are persons who are high net worth 
entities falling within Article 49(2)(a) to (d) of the Order; or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial 
Services and Markets Act 2000, as amended) may otherwise lawfully be communicated or caused to be communicated. As used in this disclosure section, Morgan Stanley includes RMB Morgan 
Stanley Proprietary Limited, Morgan Stanley Europe S.E., Morgan Stanley & Co International plc and its affiliates.
For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website 
at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY, 
10036 USA.
For valuation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada 
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S.); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61 (0)2-9770-1505; Tokyo +81 
(0)3-6836-9000.  Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not 
receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Alain Gabriel, CFA; Ioannis Masvoulas, CFA; Sandeep Peety.
.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A 
Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies
As of March 28, 2024, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: Anglo American 
Plc, Boliden, Mytilineos SA, Rio Tinto Plc.
Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Anglo American Plc, Glencore PLC.
Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Anglo American Plc, Glencore PLC, Rio Tinto Plc.
In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Anglo American Plc, Antofagasta, Aurubis AG, Boliden, Glencore 
PLC, Lundin Mining Corp., Mytilineos SA, Norsk Hydro ASA, Rio Tinto Plc.
Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Anglo American Plc, Glencore PLC, KGHM Polska 
Miedz SA, Mytilineos SA, Norsk Hydro ASA, Rio Tinto Plc.
Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Anglo 
American Plc, Antofagasta, Aurubis AG, Boliden, Glencore PLC, Lundin Mining Corp., Mytilineos SA, Norsk Hydro ASA, Rio Tinto Plc.
Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide 
services or has a client relationship with the following company: Anglo American Plc, Aurubis AG, Glencore PLC, KGHM Polska Miedz SA, Mytilineos SA, Norsk Hydro ASA, Rio Tinto Plc.
Morgan Stanley & Co. LLC makes a market in the securities of Rio Tinto Plc.
Morgan Stanley & Co. International  plc is a corporate broker to Anglo American Plc.
The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality 
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not 
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.
Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management, 
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in 
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade 
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.
Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS
Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy, 
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell.  Investors should carefully read the definitions of all 
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan 
Stanley Research, in its entirety, and not infer the contents from the rating alone.  In any case, ratings (or research) should not be used or relied upon as investment advice.  An investor's decision 
to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution
(as of March 31, 2024)
The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.
For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated 
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, 
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a 
buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.
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Coverage Universe Investment Banking Clients (IBC)
Other Material Investment Services 

Clients (MISC)

Stock Rating 
Category

Count % of               Total Count % of               Total IBC
% of Rating               
Category

Count
% of Total Other 

MISC

Overweight/Buy 1458 38% 319 44% 22% 639 40%

Equal-weight/Hold 1730 45% 328 46% 19% 722 45%

Not-Rated/Hold 2 0% 0 0% 0% 1 0%

Underweight/Sell 625 16% 70 10% 11% 232 15%

Total 3,815 717 1594

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the 
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings
Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 
12-18 months.
Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over 
the next 12-18 months.
Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage 
universe, on a risk-adjusted basis, over the next 12-18 months.
Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 
12-18 months.
Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views
Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated 
below.
In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia - 
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Stock Price, Price Target and Rating History (See Rating Definitions)
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Important Disclosures for Morgan Stanley Smith Barney LLC & E*TRADE Securities LLC Customers
Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC or Morgan Stanley or any 
of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures, 
you may refer to www.morganstanley.com/researchdisclosures.
Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC and E*TRADE Securities LLC. This review and approval is conducted by the 
same person who reviews the research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures
Morgan Stanley & Co. International PLC and its affiliates have a significant financial interest in the debt securities of Anglo American Plc, Lundin Mining Corp..
Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the 
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic 
basis   (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless  the Research Analyst and Research Management determine that a different publication 
schedule is appropriate based on current conditions.
Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the 
Dodd-Frank Wall Street Reform and Consumer Protection Act.
Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed 
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact 
your sales representative or go to Matrix at http://www.morganstanley.com/matrix.
Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan 
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all 
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http://www.morganstanley.com/matrix.
Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html).  By accessing and/or using Morgan Stanley 
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing 
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html), including for the purposes of 
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley 
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html).
If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those 
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INDUSTRY COVERAGE: Metals & Mining

Company (Ticker) Rating (As Of) Price* (04/11/2024)             

Alain Gabriel, CFA

Anglo American Plc (AAL.L)                 O                     (03/06/2024)                   2,124p

Glencore PLC (GLEN.L)                 E                     (11/20/2023)                   462p

Glencore PLC (GLNJ.J)                 E                     (11/20/2023)                   ZAc 10,837

Rio Tinto Plc (RIO.L)                 O                     (05/26/2023)                   5,230p

Ioannis Masvoulas, CFA

Antofagasta (ANTO.L)                 E                     (10/17/2022)                   2,218p
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Aurubis AG (NAFG.DE)                 E                     (02/13/2023)                   €73.00

Boliden (BOL.ST)                 U                     (12/06/2023)                   SKr 337.40

KGHM Polska Miedz SA (KGH.WA)                 U                     (02/03/2023)                   PLN 141.15

Lundin Mining Corp. (LUMIN.ST)                 O                     (02/03/2023)                   SKr 121.70

Lundin Mining Corp. (LUN.TO)                 O                     (02/03/2023)                   C$15.55

Mytilineos SA (MYTr.AT)                 O                     (07/17/2023)                   €35.62

Norsk Hydro ASA (NHY.OL)                 O                     (12/09/2020)                   NKr 68.00

Sandeep Peety

Befesa SA (BFSA.DE)                 E                     (02/13/2023)                   €36.58

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

© 2024 Morgan Stanley
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