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o4l

e A R
[EHEEES

{4
1

BRRR: «BAF FRREREE KBS BEES AAESMRAM

22 RV EFHEHANE: BEASBENRREREHSA (JOGMEC)

JOGMEC B2 —RMIZANM, EEATH FRBELIENIRE, BEEBSMEFIEE. ME
XFF BARFEAREBWEREST = FREILE. 2004 £, BARZ T ABHRR[ERBH 7™

FIENAE, ASSHEESMOBURELEEE, IEBAN W RAREIINGE, ERREBRZ/LFRE
BASNEFLENET = RREIE, MWAEARBIIEEEMFALT. TEVSEAEHE,

1) BB REEIIF BN EH W WRIEE AR, £F =RREHTHRYEEH RS,

JOGMEC BRI EIR R & H, IﬁEJﬁIﬂFJLJLTlihlEU”’JH&"FX 2022 F21TH «H
FABRASEBI = HRVE, MISAKLSEHEAEERREALREHFE
RIBRBIR R R SRR XT:FEIZIK’\T% SHIEIMNRT X, JOGMEC AT 45 F H R A&
HI 50% Fe4, FIBIMFAER, WAEFFHN— 255 JOGMEC 5=,

EKJLE A, JOGMEC 25BN IR & REVRIE XE T 218 4>, HFH 26 M ELINF &
, bR 11.9%; 2007 FRLRREGH BN EBELER 17 1.

Bk 14 HABINDREIRSE-RE. MBREHE

I OEAE) H A BT B9 A )
EE, — @ @i E METI
SLrERhE 12 {5
éﬁj'—?}—g{]@éﬂ - HENE
.; y
@i?“{ e FAARF JBIC. FAASRIT JOGMEC
ZEH AN F] A A = 'y
= m |4 £ |E mi ou |
= |40 | iz BiR 50%
gmﬁﬁﬁ =% i an s | |
s lgm =3
PR B o 7 &1
= e BRI P AT
£ a7 ol 2 B 52 e
I AN

EZS .
o = | RABRAE |
A o8 EEIN
& = NP
® & m wt ® m 'E

BHRRIE: JOGMEC BN, AW IEEMRET BRSRE: <HABINT=HREFRBYE S 8%, AV IESh

B 1P 5 IR B AR T
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EELRE
@

B S 20254 8H7H
hERH
2) HMAY . JOGMEC B LIBERNEFTER, Remm ARSI EREMN 70%, Hi
PRICIX 15-20 FF, S NEREER/XIGHEIRINE , ZHEEAMBUREEHFIEEH; #HA
FEMERHRARGIRERE (Debt-Equity Swap), fHEXIFLLBIANASIRER 50%;
AN BINEBEF A LITHREFREFZPEHER, BRRBMAERA. #1E 2023 WFER, KE
TREZITRMA 736 ZH T, BZAAMEK, KMELHNIBREE 191128 T-
B3 15: JOMEC KREFRERT ({ZBxT, M) Bk 16: KREXFAEFRRT (ZBT, )
m— 5 (B R+ 25 U)K AR RERE ——— ARIERARNE
— W EERRATE R E 1500
800 8 1000
600 6
400 4 500 I I
208 I II g o | pn il
o g0 sEs3I2aN% S9933885383R18Y
OO O0OO0OO0OO0OO0OO0OO0OOO O O O 0OC000000O000O00 OO
NN NNNNNNNNNNCNN NNAJANJANNJNANJANNAAN
#RRIE: JOGMEC EM, HF IEZH MR BRSRIR: JOGMEC BN, AT IEHEMRM

3) BRI HR KHIFF R SEEEIIRYE, HIaNARIE AN E REIR KBARE B 2 DA EX
WEFFRN, 2023 F 599K LEILIA AU SR IL, TE T R -

4) BREEEEE. XHL. BFXRY ~IhRFSEEETE, SRFENKRKEEBEY 20%
Y EEA AR, RETZMM. 0, 2022 ME R 7 FRHESEER.

Ex17: TEEFEENETERE

Target for Stockpiling Minerals (34 minerals, 55 elements)

Groups Minerals 1o ba stockpiled based an the JOGMEC Minsterial Ordinance

] & s VE ¥E MIE VIl B B34 WA Wik Mokl
Ancliog | Akaine | Rae | Titaniuen |'ana diom §Chee Wasgara lron group Pariod 4 Coppar | Zinc Oepgan |Hakgees | gases
group | eatns | sanhs | growp | groun o Plalifim gracp grun | greup o
groun | greup ipariods, 5&]
Pericd
1H 2He
H;‘:" | Habuim

3L 4Be 5B [i1+] ™ a0 BF 10Me

Lithiumn | Eseryilium Boran | Carben | Mivogan | Owpegan | Flussing | Neon

11Ka | 12Mg For rare aarths, 17 elements ara countad as ona mineral 1340 | 9481 | 15P | 188 | 917Gl | 1BAr
Bodium | Mg | Akanie | o | PO | sufue | Chicioa | Agen
Sim m s

186 | 20Ca | 215c | 22T0 23V | 240r  25Mn | 26Fe | 27Co | 28N | 20Cu | 30Zn | 31Ga 32Ge | IIAs | 348e 3587 | 3J6Kr
Poitic - . Ecan- . ana- Chio- | Manga- - . . Gama- e " " .
wum | Cakhm | SER Pt O | Imn | Gabdl | Nk | Copper | Znc | Calium | SEE | dsenic | Senum Boing| Kepten
37Ab | 3BSr | 3OV 40Zr | 41Nk | 42Mo  43Tc | 44Ru | 45Ah | 46Pd | 4TAg | 4BCA  48In | 508 | 518b @ 52Te 531 BdXe

Fubidiom| 5100 § i | 200 | gy | MalBOa. Tecrna. f Ruthe. | gy Pl foggn | A0 gy | T | Andimeny Teleium | odine | Xenan
Hiuen Mim i tism T dism L

55Ce | 56Ba | 71 T2H! TaTa T4W  TSRa | TE0s T Tam TBAU | BOHQ BT 82Pt | E3BI B4Po | 85A1 | BERAR
Csium | B Wﬂ‘;’:' Haism | Tamaduen| Tungstan | Aranam | Coeviuen | Fikum | Patingsnl]  God | Wercury | Thaliom | Less | Bismuth | Polasiuen| Astating | Rackon

ETRr 56Ba | 3103 I .
7 For platinum group elements, & elaments are counted

Francium| Aodium | Actincids as one maneral.

57La @ S5BCe | 58Fr  GOMd | 61Pm | 62Sm GIEL | G4Gd | 5T | GEDY | 67Ho | GBEr | B8Tm  7OYb | Tilu

= Lantna. Prmos | Mos | Prome- | Ba | cade- | Dyapee- , , iriar. §
naids Coim | oovien, | cymien | mium | marcen | EUORRM g | Tarbim | 30" | Holmium | Ertium | Thuam | g, | Lotatium

#ELRIR: JOGMEC BF, AN IEHHZA
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Bk 18: RHRAEXH (2B

EELRE

202588 7H

23 BERRMNYE: BXERFSEHR (JICA)

JICA RHABNHEFRRES (ODA) #HiTHME, ARMIEANNSMESTE. £5 0
SRBEHELZEEF,JCA BEATRHANRANBRSATHERRIRE T RABRFIEARAN -
ENFORE N A AR BRI RIREF (B KB%). £F LG DERE N A5
RE. ERE. HRERELER TS

B = RRAF R 5 ER R T E# TR SO, A bl FEUSINE IR . 40,
HASIEMEXHET =EEEBZRBNESHALR, REIRESE5RE, NAEERERE . @
RN RY 8T, NEZXE ~RERNSE, AASKEULREFIKHERRNT
i, HHEPEEMEE. WRE. WEFHREESIE, WY XXEV ~RE.

TRREERERRERAMMAMREEE BHE, X LR EEEFHEENFLE
FEER. BEXMEE, BRBUARNALRESMENT F=RE, BA RS REE
MEEAKE, MILHEFEm. 1, JICA 5 Sumiko Resources &1ERIEIMRAN 5IREE
BAEFE, B BAAEREATEISIAREE, R EARQFE LSS T 5 4
FIEIEN

B A R HRT AR B E RRMAAR. 10, JCA §y KIZUNA TR E 2 —
TR ATRSE IR, EEF LR BHOERIOT WAS, FRMBXERFASS A AT
W EEANENIBANKR. 2 2022 £ 3 AH 1L, BHKE 27 MERM 149 ASMT
WIE . WA QA B AKFNOT L8 R T HI, RN St s SR 0 St
SRR SRR AE -

JICA X5 LR B WX EEETNEM. ERRAENE, I URERAZTHBAH
7. ERMAA TR, BIE ASIRRI BT ANBE, MBI EERRBRTLNE,
BHT RIEDAFMISTRRT, &ML L0 ERE TR Ao £ E
BETHNEAESN. BN, BEIFEPEDERNR S, NRENEAFENE KA

=R

Bk 19: REBAE (HZHD

200
2000 | -
100
1000 | e
2020 2021 2022 0 I
R R K B LK s 2020 2021 2022
FREATY A m 7 5 el m e Weimist o m Al Wl
m A W (i e ST m i mioRS  mBHSR =i

BRRIE: JIBC A%, AFIESEMRA

WP L IR 5K T

FRRIR: JIBC &, AAILFHAM

24 Hheh Sy HERERRDHRIT (JBIC)

JBIC ZHAINIINLHREFH REHNEEHTINEZ—, HETZEHAE L DIRITHIENH
ZFNHEE, TEBIRFMBRIRENT XS EBIINFFEABRIE, REFERBTK
R BUR AR S R .

JBIC HIdr F I 5> AR ERS E e il FFBSNEFEEL S . Birerl s T EaRE:
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INMETALS SECURITIES

B3k 20: JBIC GIMIEIRRL

EELRE
20254 8H 7H

B AEE. BIMREER. TRMFEHER. 2 5RRAREBIMNIBNRIERE . XK
MR ERERFERMKT; BILFERLSEERBIALRIERRBKIENEFEE
U5, EEMEERARNEANIINGRBIZE 40%HES, MAFEERAFMA AR FE S
IR RIEBBUR B EM EEZNM .

1

Bk 21: JBIC IR EE

H o 4 @)

I

i 53

W A (Ek)
—
B i
B ik

41 RS ,
veHLHL, %

B &l | 0 (2k)
& L4

Tk

TT?S k4

il

f: pk P

=

Pt
223

H A 2 1)
s |3m
Wk

&

BRLRIR:

WP L IR 5K T

CAABSMNT FERIRRBAEI ST A%, BF LSRR

FRBRIR:

CEABSMNTFERIBRBAEIS > A%, BEIESMAR

JBICHOERWERFER, BIMBEERY FEL B . 2022 FBIIMNRARRABLS

#180%, iX—

EMETRR T BABINABBRBERN N, MRYIERBIESN R IRE I

HEEERFBINR, MRBUSSN BURA AR R R N, IRIE B A E AR E R 1
KFRE.

Bk 22: B3R, BIXS S HREEAMEL (Commitment)

(HZBEx)

60.3
1.02%) -
402.8 33.3 68.5
31.1.(6%) —
7.4 (1%)
356.4 2335 182.4 1014
Frises (26%) 1% (1% ¥e8s4
14.2 2%) ﬂ
Guarantees 0.5 (0%)
174.0 3214 523.7 67.4 BRREX
FY2000 it i e e Bl ¥1.204.7
95.2 (4%)
1,847.4
FY2022 w05 ¥2,315.2
L 230.0 (10%) 76.2 (3%) -
42.9 (2%) 23.3 (1%)
B Export Loans Import Loans Overseas Investment Loans Untied Loans Governmental Loans [l Guarantees M Equity Participations

FRSRIE: AR, BAESMSA

JBIC 7£ 2022 [yt S B ESHR « SR FBRAEE IS N 23,152{ZH T, tE 2021 U4
KT 12.1%, ZRIDRE, WSEREPFTIM. AEEZFPON, SRR A @b kYA
BEPEEINIESSIES), MBRZBNAE, RERINLZRMMRBMAEEE KR,
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202588 7H

B3k 23: #Zz@% B4 Commitment (+{ZH7T) Bk 24: X i) 59 Commitment (+{ZH7T)

Equity Pammpatuons
23.3 (1%,

95.2 (4%)

Untied Loans
76.2 (3%,

¥2,315.2 North America

230.0 (10%) o

Others Asia
237.9 l 638.2
Export Loans 7
42912% Latin America and \
I rt L the Caribbean 211.6 = X
' mport Loans 9% ;

Total

473.0

Overseas

Investment Loans &
1,847.4 (80%) Africa 79.6

The Middle East
204.5

FRRIR: ABRFR, BN

B PR A IR A AR A

RRFOR: ARER, BTSN
25 hEh&rliE: HERKE AT (NEXI)

NDG%EK&W&jMEﬁﬁﬂﬁﬁﬁﬁ%ﬂﬁﬁWMW RETHRAZF IS, £2
ARBHRE. BERERSERE. BERK. BIMERARKRSE, ROREREY ‘B
ﬁ@ﬂﬁ”%ﬁ%%ﬁﬁA Wigsh R KNG EEESEH . WFREEA. BB KN
FBEFRME, KIEBREFHEPHNERERENDTZSENEARE, UNSAAH AR
ZSEMRK; HE, REASMIMERR VAR RERNIME RUKPREER, BEA#H
B

o iRk AAF WWHEMAAE NEX BELEIIMRARK, BEEWR. &% 5
LCEHSBUANE;

®  BFFBMRE: NEXIEREBWALLMETI, BN METHET 43S TH E A NEXI 24
BRE;

o RKMEN: FEHMEREATHRA (MREEEAL. &F) M, METIEEE NEXI 32
95%HIMEFR, NEXI FBi% & [F) b Bl 4l

AEFREs:

1) BEREFSERERBR/ZRRE. O ~REFL. KEET R 7 LEMIRELER
FmA, FIERKS BE . OLRRE . REEEAFBOAHR WX KB, NEXI R A%
RRRHREGEE. AREBERRKE, ZAERRFRE. E5BEEX.

2) &1EERN. NEX FIESIMIEE, MEMUATHIEERZRFLE ERK. METI Rt
RHF, FIEMAIAL, 185 NEXIUES “XRy ™ IE (M. |, L), JBICHR
HECRIEREE, NEXI FITIR AR 328 . 2023 £, NEXI 5 JOGMEC (R &g
S5&RTMRENN) SEEHEETR, KAXERE SR &Ry ™. RKEES, NEXI
AFEmRE, JOGMEC 3T RIRHIER. KREBIFN IR .
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EELRE

202588 7H

3.785M IR P HIME R

BITEE, BAT=RENEZRBELABAMBMEVHZE. BAVEATEHLGSEHE.
EEbll, URSRABQHSTEEWEETR. KVE (M=%, =H#. F&. AL, #
BE%) RERSSTH. RAMLKENDMERFRERENSG, £S7T HAF =REHE QD B
AR, FMUBLEEREFARBIN =, EELEREE. HEEASHK, BUTHRR
REERES . MEINSNERMANAR =L RANERES, BV FRRNRERNRERTH
HNITHF o

Hrp, ZABHRAFTVEARANEEZEZ L. AAVEBER/L MO AR, Ber
B (BERIT. /. B2%);, 684 (EREUFERSNRE, URHZHTEE, 2FHY
MIFEBETHFER, Ferl); REFHELl (BRFREMREERMABREFNESE).
Hrp, SEBHURGALENARFWE, BN XA~ RS IHEE, BAEINE
RERE. SRRS. FURT. CEWR. EERG. REZAM=WARAEFIRGE N —
s, ZEGSEZEMDEER, fTE T BAMEE T —FMRZ KBRS BRI EBIRHEEW %,
REF LT LRE, BEEES SHIVIEEESFRLINERE RN ELHR.

B3k 25: AARLGEEHIREE

L | msmie |
NN | N o eeRsne |
. E :t | ARG |

b iR

fe | wmmee |

| mawine |

7

IR

FRRR: <HAGRVMERABT BER, AHESHAM

34 =ZHM=: MABAFSRE WL, ITERRBRELERHNHRT EX

=H#M7r= (Mitsui & Co., Ltd.) KHIDUCRUSEBEE. RREESFERRH AL F %
O, REFESNTR, BRLSERERLEEN FE5eRHR. R L IFm. IIMRES
ERRESE SN, £2K 61 MERMBXIRE 125 M hFEL, HAEBIS FEATL,
WERBRFRE 4D (FRF 296 1 RNIREKERF 195 1),

FE5EBRRIVFENARAEERLLE, ANT=8FFRIEER. ¥ “HRTHETR
" A M. B R HESIEETM, FESERRE AW AT SRR A 2 24
HBEMBERINEIERR. BRUFFRIORTFAFIEE RN, HPF 13 RIEHFHER
FrE, 6 RASKREKERH.
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PERI

Bl 26: =HAMFXRILT AR 5ERAHF
XBTAA (BRIEH)

Mitsui Oil Exploration(MOECO) (94%)
W& @EhSERS &~

REIRGUE (31)

Mitsui Coal Holdings Pty (£3%)
W BREBFLESR

REIRUIE (8)

Mitsui E&P Australia Holdings Pty (£&)
BHMRRSENR. FLEEM™

FE&R
202588 7H

HZ ENEOS Globe Corporation (30%)
RS AEMBEOMNBEAERNHEEL S

MITSUI BUSSAN METALS

ALBRAS - Aluminio Brasileiro (46%)

V% HEMRZECSEMERR alitkz=hey = A4
£BW =4 (13) Oriente Copper Netherlands. Japan Collahuasi | €450 (6) Inner Mongolia Erdos Bectric Pow er & Metallurgical
Resources. Mitsuilron Ore Development (20%)

Wss: FERAFILEG K 1RE

UEREERTR. KB RESEFS

Mitsui Chemicals Asia Pacific (&%)

Multiexport Pacific Farms SA
(ZHFEFEHEFRELR 30%RH4)

A=t A= vy Sk W5 SMEREMRLSRAEE .
N ) i} TR i BB M 6 5 1 R O . RIS
Prime Polymer (35%) Industrial Pesquera Santa Priscila (IPSP)
ERER: SHANTEEE, £EFRER. [EM % /RMERE FRIE 2 F)
Mitsui Foods Inc.
RRSHRSTS U5 A% BHSRRRVEESD FEER (500
e - e e B ASEESPES VM E PR, ARG L
(46) F&F Global (#H) "
— THhEZ
B BREMBIZE (W0 “MLBKorea” )
Mitsui & Co. Global Strategic Studies Institute Advanced Composites (27%)
BIET SRR W& HHHRS KL S TENEER (FERZERB) LEVNHIEMHEE
(36) Mitsui & Co. (China) TR Altius Link

W5 EERESERRS

UEHRFMHPLEE. FRIZE. TBRARZES

BRRE: ARFER, BE ST

¥ = E5EBRRI S HER O

02252 TFTHREANBLEK, SFBEEXBATZETRHA, 2024 FREUHRERRE
RBITEVFE. 7 ~5€RBERIEZ=HYFNERNE IR, 2022 FiEE KR &N %
£, R B FAXREER, Hh & 7R B FR RIS 538k 3,925{ZH TEFE, AL 53%.
AN =HM NSRBI AESE A, 2024 FAGERE IS E B TE L.

Bl 27 =AY HEERWARFE ({ZB5T)

200,000 8,000
150,000 6,000
4,000
100,000 -
- 2,000
50'000|||I|||||'I|“ ’
0 o -2,000
(o) ~ 0 [e))] o i o~ m < wn o ~ o] [e)] o i o on <
o o o o i L} i i i i i Ll Ll i o o o o o
o o o o o o o o o o o o o o o o o o o
o o o o o o o~ o o o o o o o o o o o o
P N N S B R N N N S S S S
. [N (NN [N (NN [N (NN [N [N [N (N [N [N [N L [N [N [N [N
E e (R) PR (R)
FROR. Wind, BA-EEHRR

B 1P 5 IR B AR T
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FE&R
202588 7H

HET LSREEERY =RHEEFE. ARELT. WERABFRINZ ThREH’—F
NETEE2REUFHR, AR=HY~ERE HZMITE R RRE BEMDE B . 2024
W =R RFRILFL13%ME W SEETTE T 20% MA0E , GHEMBZ O AL ;
an k55 A 20% B9 E U TR 20% 89 FUH ; BEIR W S5 L 27%H9E WoTEk T 16%AYFI .

MEVRRFAR LRkE, @B U ESHE, &F 14%, EXANM 13% . ©hER 9%.
WMEk 7%~ BEIR 5%; BEWmEX ERE, €¢BW FHFIAT 8.8%, EZIMRKRAP L Fh £
KFE

Bl 28: 2011 MEEWRFIEST Bk 29: 2024 MEEWRFES

" Nk mE T WAL A = GEIR

e | B

= LR m A = Lk P2

RS RS mYn e m H AR " mlifestyle mA% % A1E

BRRIR: QARFR, BAIESFHAM

BRRIE: ARFR, AAIESFHIAM

Bk 30: =HIr= 2024 4 53581 ] Results (+{2 BHIT)

B = Y &R
Mineral & Metal Resources 2,986.7 1,941.9 263.9 8.8%
Energy 3,425.1 3,967.5 190.0 5.5%
Machinery & Infrastructure 3,735.9 1,483.7 200.1 5.4%
Chemicals 2,062.5 2,979.5 256.4 12.4%
Iron & Steel Products 777.3 653.6 47.8 6.1%
Lifestyle 3,013.7 3,339.7 192.4 6.4%
Innovation & Corporate Development 1,899.4 295.4 134.4 7.1%

BRSRIR: ARFER, AFIESFHARRA

WP L IR 5K T

MBEZHAT AR, H AR@m~EREEY 112/

EHYFERN TS ERBEFRRRPBTRIZRP T EMAMBRFIE . B L4260 FREK,

EHYFERRRET LS, @MEEREH. RRK. BHE. SR S5 ANET, FE
BRZEHTREMK, MFBEFRENEE, %Ky ERAF EMEx. Hf, &g al
FREASHAZFHOMNFERFURRE, FNRRKEFEREBXRHANBEFTRBET XK.

B ANE=REXE 6, M0 5, THPEERE 1ZMUE. ZHI=XNTFHT ANHERR
£, 1965 Fi5 hin AR &1EFF & Robe River $k#™, 2024 F£=HY=Namtki A= 841
IAE] 6,110 FE. 2025 F=HY =KL 53.4 {Z £ T RIS U 71 FRBE T AL F 78 8 K F) T2
RRBRIHX MBI (Rhodes Ridge) #k# TN H 40% IR 13, A MUITHI~EIXE) 112
I, =HMFHST A RaEWEEEEY 1120k,

Page 17/45



s

@

PERI

MINMETALS SECURITIES

EELRE
20254 8H 7H

A NE=EAN N5, SEHENRE. =AU MEEERSRERRESIENEH
B, AFERFNGRFFERER 10-15 .

E& 3l =HMFEET LA

INNER MONGOLIA ERDOS ELECTRIC POWER
AND METALLURGY GROUP

Taganito
Australian metallurgical coal mining

| Australian iron ore business
Iron ore business operated

together with Rio Tinto and BHP

® Iron ore
® Metallurgical coal
® Copper
@ Ferrous alloy
@ Nickel, aluminum and lithium
® Scrap
Vale

One of the world's largest mining companies, which conducts
a diverse range of businesses related to iron ore and other areas

Sims

One of the world’s leading metal recyclers, which

conducts collecting and sorting operations centered
on the US, Australia and the UK

Albras, Alunorte

L ]
business
Atlas Lithium @

L]
@ Anglo American Sur

Collahuasi copper business

A world-class, highly competitive copper mine
with abundant reserves and resources

FRBRIR: QARFR, AOESHTA

B3k 32: %y AN FmE(Mtyear) E%& 33: #tE & (Ktlyear)
i 180 -
62 61.1 160 { 153 153 154
61 -
59.7 140 A 128
60 - 120 | 114 115
59 58.3
c 578 082 100 -
8 56.9 80 -
57 - 60 -
56 A a0
55 A 20
54 - 0
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
RESOR: AEER, HEEEHR FRSROR: ARER, BRESHRR
B3k 34: FEIH&R RSN =& (KBoE/day) % 35: £RE&ENNIENE~EM/year)
300 N 16 -
250 14 1 .
12 1 42
200 0] 36 35 32 31
1 185 189 169 174 -
150 55 168 8 _
100 - 6
4 -
18 8 7 8 B o= : |
0 - 0
2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022
=R CRRR = B
FRRE: ARER, AL FRSRE: ARER, BRESHRR

WP L IR 5K T
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=HIEBIN FEREHBHRE: BORE, FERVEL

1) MBMIr . BITKPAE . EIN I EESSERN ~REF., Pie RRH#N. =
HY TR BB R B AL EE TRAMNIT, BEEEANEMRIE KRB ZFEm,
ZHYFERAE—HEINEBERRN L, MNBFARNRGXBEIESH -SSR L. HE
FLLFFEo

1965 &F, = HYFBEHHS%ERAML , 5 Hamersley Iron (I L) i E&E A7,
H[EFF% Robe River ##, B =HY) =@l KEI AWM INHIE ST AHE, &IEBFiZE
R ONTIIBRALEE B . 3R 53% =HYFE 33%. FH & 14% .

1966 F, =HW=S5LFLREE T MR AF] I Mount Newman Sk T8 SLERH A 1Y 1< 5 1

W 1972 E5FHASE H AN A, L2 5000 5 ETHINEKIEIZITE 10%15 - Mount

Newman £ R 4N EIRRARNHT < —, = HBE SR UAZKE ARG IUHE KA RN,
fREET B ARV R RBIFRE, BUEBRNZIE R =FHFEHRNKFF 10%, ©H

W3 85%.

Rtk 25y, =HESKR®RM MAC ga . BHP-OB23 /25 £#& . BHP -Yandi ## .
Goldsworthy 8 E/REZH L (Mount Whaleback)% ,Newman 85" 5=H 2K H Yandi.
Goldsworthy & FERIZH M 4%, FEEYRERAE, ERIPERE. RET VLS, BRlE
WMAFTL 24 NFEHT P, UI=HIENEACLVERRE SR, 2K 16 Ko

=HOFRRERAFT TS MHBR T2, 1) FEERER, BANKIN LR SEE
BHEREE; 2) MEFHERNT F, BAGWEKEHF; 3) SRRAFILEKE Z B K
WA, HARKBREALER, 4) SRIUEEMEE, AT AHEEHELS.

Bk 36: 5/1#h& %[ Robe River 5 A E% 37: &H BHPNew man $£#~

N
1 o S0km 100k
4.

INDIAN OCEAN

ccccc

Port Hedland

BEBRIR: RRAEN, RH SRR

B PR A IR A AR A

FESRIE: AREM, AAESHIA

2) |AIEE, HERACTAZMBAZRY VS, RASERB K. =HY/=1E 1997 F£HE
By A7 CMM 40% AR ; 2001 £, =H Y r=5H 5Lt CMM FreMRG, MBEF
—¥[) CMM RRRFELL LA KA 2, FENAACT B INES T CMM 2 5]; 2003 F, =H4)
P=R%E 8.3 2T T Vale 12 &2 7] Valepar ] 15% B4, ISR THA L HEXH
B AR Vale SA., NEHEEBRSKT ATHiHAMA,

AEETRERF, ZHIFEANERICTAR B RMEAR, TRVAESSHMIEL, WHEK
ISR, FEERNKT B MABIUR FHEMRNIEH, HHERTEHLS. Ht5 @,
ERE A ATIIEEAR YIS . REBRRTENERESE.
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WINMETALS SECURITIES 2025 8HT7H
PEEE
B3R 38: = HMFS5ROTAES USRI S 1F
Strategic Alliance with Vale
- |
> e »
Iron Ore Nickel Copper
Mineral & Metal Resources - Mineral & Metal Resources - Mineral & Metal Resources
Business Unit Business Unit Business Unit
a =
|
an [ —
M“;"i:g ce?:l?]‘:':'y Decarbonization Leaser for Locomotive General Cargo
Resou?ceagevelopment Initiative and Cargo Transportation Business
Mineral & Metal Resources Energy Solutions Business Unit Maobility Business Unit | Mobility Business Unit |
Business Unit nfrastructure Projects
Business Unit
Mining Machinery Railroad Rail
Mobility Business Unit | Iron & Steel Products
Business Unit
BRRR: AREW, AT IESHRA
3) MNRNER, WEELSIEER EAZHRRAED L. 20135£6 5, =HAMW~5#
BRER AR, HEWELMBIEET Jmblebar S8 AIE 15% M. Hd, Fi
BHBELRN 822K, R1F8NMRM:; ZHMFHENT.2{2%7T, RETRMRG,

HARRDHBMBIRRER

Jimblebar $k& A TR B A T38RI I 78 RN Z /RERI X, F 7768 7 3500 FFiE, X F0 A3 F
RER, WAIO IiH (& Jimblebar) EBITDA FHZ % 65%. Jimblebar IiH =& %) 7000

AW (&5 WAIO B8k

Bl 39: =AM SRS LT SRR AL H AN 2

30%),

BUA = HE 15-20

E/EX[E, BFEREMAALE.

2024 Iron Ore Production Ranked on Total Cash Gost (CFR)*

Scenario: Market Intelligence 2023 Constant USD

0 25

Property: Robe River (Pannawonica)

Product: Robe River Fines

Production: 19.9

Total Cash Cost (CFR): 27.85

Product Type: Fines

Total Cash Cost (FOB): 19.31
Seaborne Shipment: 8.54

Property: West Angelas
Product: West Angelas Lump
Production: 13.2

Total Cash Cost (CFR): 39.73
Product Type: Lump

Total Cash Cost (FOB): 31.54
Seaborne Shipment: 8.18

Chart Tools

150

Property: Yandi
Product: Yandi Lump
Production: 6.5

100 Total Cash Cost (CFR): 33.88
Product Type: Lump

Total Cash Cost (FOB): 25.65
Seaborne Shipment: 8.22

Total Cash Cost (CFR) (§/dmt)

@ Total Cash Cost (FOB) @ Seaborne Shipment

Production (%)
50

Property: Newman

Product: Newman Fines
Production: 42.4

Total Cash Cost (CFR):40.13
Product Type: Fines

Total Cash Cost (FOB): 31.80
Seaborne Shipment: 8.33

977
Concentrate, Fines, Lump, Pellets - Production (M dry metric tonnes)

Property: Newman

Product: Newman Fines
Production: 42.4

Total Cash Cost (CFR):40.13
Product Type: Fines

Total Cash Cost (FOB): 31.80
Seaborne Shipment: 8.33

1,465

Property: Area C

Product: Area C Fines
Production: 81.1

Total Cash Cost (CFR): 43.63
Product Type: Fines

Total Cash Cost (FOB): 35.10
Seaborne Shipment: 8.54

BRIRE: S&P, AW EEMRFT

B PR A IR A AR A
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=HY RN REHEHRE 2: EXES, MEEEFRAREET 6 R

RAENA SR =AV=BIEFENHR, BRRFBW+RAESERFRBERIRK, REEEN
HEAHEN. 2012 F 8 A, =ZHYFEEFERELLF (Codelco) BXEWMET Anglo
American JE N E 5|+ /~5] Anglo American Sur (AAS) gUEEtY, AAS A B OLE =B FE Los
Bronces ###« El Soldado i % Chagres )&tk . 1R#EXZ 5 &5k, =FH 7= Codelco 1y
ERRFARBIT 28 ZETWMMNEWBE T Sur 29.5% KRR 3. LR Y = H4 7= B i 15
Codelco 21t 18.63 {2 T3, = HIRB KB N PUE R IR (B L8/ 29.5% ) .

EENMBEAEREIE T HAMBANMEEIME, REBABFERE. 2742011 £, Anglo
American Sur EE5=FRRIAMMIN, ZERHFLLS3.9 {ZET W 24.5% KRN, Q&)XY
1 220 12%& 7. B, EFRERHEW Codelco #7215 AR FEEIE TN 5, B A Codelco #
A3 Anglo American Sur 49%ZAREIHEATY, FITRIF 2012 F£1 BT, H=% % MKW
5% Codelco A LUAMEH BRAHDH—¥ , B=FEMREFRMER TRERZF.

2012 £ Codelco {TfEIAMEAMR, =H M =R KI5 Codelco £F A RWME Anglo
American Sur 29.5% X, HR=HEER AR AL 17%, BEFE 5.0%KRNX, BHREF/T
29.5% 4 =2 B, UK Codelco AFH. . BEH LHNEFREEELEME S,
BN TKHEEXR.

B & 40: =H¥re. =&RHEWE Anglo American Sur JRFUIAAR

20114 = & I 124.5%
FEX, wE{E{E22012
ES

20124ECodelcofTfEiA
THHAFY

‘ 20114 = %52 AlAnglo
American Surfi&#¥ 3z I

Codelco/AN TR 1E % {E

=l

CodelcofT{EHAN,

| 1Mz ET B E24.5%
AEARER=% =H#. CodelcoB &L ‘
$%7ﬁg’\]4,1%7ﬂ9ﬂ, )i MgAnglo American | 818l % 1
xh217{7%T, Bl Sur 29, 5%AX RUfE181Z 2T
e . ‘ =HBFERIMZET
AR =] = ES :
SRR | Wmas% (3220423

JT)

FRSRIR: AREN, AHESHZA

WP L IR 5K T

HAEE, ZHYFESRTERTRETLZ—HEF Collahuasi f5 . 1% EXFXRE
F 1880 £, FEFSRIME R Fk; 1985-1990 £ Falconbridge (ERk&HEZRET )
Chewvron. Shell =R, ABA RRENIRAZ I TEXEH RFEH; 1996 FAAGUEKES
RESEHAL, ZHVFN=HERT LHEMBRI (SHN~6.9%. AF & RE; JX
Metals3.6%. =H2/& 1.5%). 1999 & 4 B4 ILIEXEHHRF™, T 2022 FiF>~BXF
57 Ik, BZEER, RERBMRAETHRFE 4%, ZHMr=@id £ %7/ 7 Collahuasi
Resources ##H 12%p& .

FEMULERE, ZHYFEEET BREGTRNABEE YT AHMELPANRAFABEE, Hbhx
Bk P2 i ARY Collahuasi 1B B A& ik, 294000 £ 7T/lk K,
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B 410 =HMF 2RI 2R E A B LR S

v

2
8
=
+
£
@
=
o

Total Cash Cost (¢/1b)

@ Labor @ Energy

2024 Copper Production Ranked on Total Cash Cost*
Scenario: Market Intelligence 2023 C JSD

Proparty: El Soldada
Paid Coppar: 36.0

Total Cash Cost: 324 48
Labor: 8781

Er qw: B6.1Z

Property: Los Bronces
Paid Copper: 148.8
Total Cash Cost:284.93

Property: Los Bronces SX-EW
Paid Copper: 26.3
Total Cash Cost: 214.96

Property: Collahuasi

i g 1 4175
Paid Copper: 510.8 Labor: 67.17 Labor: ?7.48 e et
Total Cash Cost:182.24 Energy: 95.55 Energy: 90.91 dprant: 54,50
Labor: 35.42 . 2.42 o ?828 ) 073
Energy: 35.95 Other Onsite: 43.84 N IH‘T [lh‘ & 5‘_ 5
124,72 TC Shipment: 5.20 TCRC+Shipment: 41.47
Other Onsite: 17.58 = Royalty: 1.44

TCRC+Shipment: 34.22
Royalty: 34.35

4,902 9,804 14,706 19,608
Paid Copper (000 tonnes)

leagents @ OtherOnsite @ TCRC+Shipment @ Royalty

BRISRE: S&P, AEHIESMRET

WP L IR 5K T

RRERFGE: RUKRENE, RKERS

iR, EBHET T, MREEF ™. KT ARZHYSNRBERR, NE-BRF£K
BI5, HEMSRET IWAANBRE, RRGHRETNEKG T, TR NG EEF 1
g HBORERRIREN, SEmmi/R/Es mk.

—HLUR, EHOEHIAR ‘EY R MENEE", BRIEF UERRIFEFERZFEITE.
=HYEARETEERHEBER, UWEAFHRESZABHENESNELRE, tHRERRIHE
s EFREREXVSE “EEFLR VSHE. SEHMGEEEEE, =HMF—EBE
ErrSuigiamENRE, 2011 £F2825 TEMNRANFIERR IHH Healthcare 3 HF
2019 FR{ ATAMIBL IR
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32=%HHE: FEHLINE, HEALFNER

=%/K%E (Mitsubishi & Co., Ltd.) FIZF 1954 &£, BE—RMRAFER AN Z PR BN A
o ABIEEHIN—HEF 104 MO IHHN, BELKRY 0 MERMBX, VEBEERXRS.
SEME. ABREUEBRRATR. EBHRF. mLEMEE. RESBMLT. BmmLl.
HFEFE . BARATEMESHE T AL ETIEIT. MRAAIXEHRE LREZH L6
MR HBRRS. MUSHRE=1ME:

ERVM: MEREEXIEFSEEKNBPARE, ZEFFTBRETREH#HOBAER
BTl @EFAHERANLS, MNERSRFLS. 1960 FRARS EF ™ HIRN TR
MRAG, THEN A RS RBENHLED, BYRS WFEIREEFEFBE L THFEMR,
1968 A SXCRHEITRE BRI R R[(INC)TFLIE, MA=EBERIETHRHE—

=y
o

WERRZ: £ 1980 FRAH, HAZFER, ATREIHHNERK, REAERFHRE
BERRZMBRIREF L §=87EGE, 1980 £, —EFBIREMNF B —LF
RTHEBTMAMSBEIFEIINELINS, B ZHRAREINBLFNER/RZ—

BECH: 2010 FRERBEREAHESR, TiHEME, ZEZFFLUSHR, HEEM
FEFHERBRBFUREERER RV SHLEEUEFHIESR, WEIEFTEEAIRS L ESH
THFWELR, MEREREKRSH L. URFEMEKIER, BEORHLS, B ESE L
BN ESRSIIME K, ABRYE T =% £ EES (MCSV, Mitsubishi Coporation Shared
Value) &3 TITWILEREER, ARRRKRMEE EREIFEBERBARRRES &=z

E% 42: ZEREXRILTF LR SERQAF

Ib 55 S 5535 Al &5 45 55356
. . . SEEEEM (25)
Diamond Generating Corporation (£#) R
B o WESERREERMNNTL . £F-MEE, SF
. 1 =N A, ES
HETTSATERITE KR TRRESEEL. BB AMEL AT
FIE M X FF R %
SWER AL BRI TS
Mitsubishi Corporation Energy (£#) Metal One Corp (60%)
BRI MERGREAEX S, SIFENMEASHIFE. AFEMEENE. SMEMESES R, RAHTE
AR E B, HEE1E. REREIEERARBRRAR
SEFHERRSAL (28 HAREATAT (5%
- FEMNERSFMA. TR BRTHSAR
EEREEANMERRTRLRARAS (LNG) T
. o » BERMEL . £EEE, TENETER. 1K
GRMFL. &7 EHAHE o
B EHET
=EBHERMBAEX (&H) P &K (50%)
it
BRE. S, FSCEARNTG. HER Y ™ BAAREGIERIE R, HEESTEOER
s HEE, NASRERESIXOENTL e Rl BRE&. AEESESRNHEE
ERBREIR
Triland Metals (£#)
RS RIS SRS, DEEASR. 2 ftoham Yonekyu (40%)
EI/\w EX3 53 y 2 EIB. T2
8 ” - SEWFENRRN RN FAT
IR, MG CEII=AmMES
BTRREAT (56%) =EFELESRY (28)
ZiBiEk VECRAERMBEAZE. KK SUV MR LSH H &g WESCEREE M. EEMERTIRS M InE*
ENMNEFESHEE mFL. BIEMEE, SEaRiR. BEMNS
BRE: ARAL, AFESWRF
B PR A TR 25 AR TEH Page 23/45
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1980EF BTG RAF I — Y AT 8 #
Hit& BaRREaIsm. BEeiceERnE

W EIFFERA

1968EFEI RS S AT, LNGF AR
B, BHITERORR

v

SR RME1954-1980

|

1960sHNE T RIS EHTEMER,
250 A, EREERNHHA

TE1980 L Z A B A 2 IS IRATEA,

REEBENERBNSE, SEHEL
S AEBWNFER

ElkSEHERZ—

TE20004E{5BHP BillitonBH&E, HEHESAE
B TERAR, SRRERE ARSI

l

18552 BRTE1981-1999 kS ERER2000-2017

T

1986HIEEERT R SHBE, HA8
BRNEEZSREEIRE

S ETEER2018-

T

2010F & SNEX LA ISR 20T4F NBRRAFTHES TR

FEmAE

\ 4

1980E(XARER, BB HITEEREN
=B, =EHENTEENARTE
HR, FrEmiBE Ry TR
RERUE B SR A B Bl S 9Tt

HAFTE, CEMREESEREN BEOTRESEHES. EREBES
B2PHERmEmLE, FImRE KB, SEESERER, @RuSh
REEs), EnREnESISEERE B, REREWEES, BEAENE

BRSRIR: AREMN, AFIEHFMRR

WP L IR 5K T

FUHRRAGTLY, RESRT = EEHEE O

CSEREEIAVEASEBESHPEBMERK, H=FRABE KNEEIITRBEER
THE.2018F=FFEWNEET I HEEK, TZERIRTHENLZEZTHK(FRS 15),
2022 I FEYHARIET 21.6 FIZHIT, &FHEHEEKFE. 2021-2022 FHEEM € BN 1%
Lk, BEIATFIHEKEE, 2022 FRAFEN FALE RS I& 9,524{ZH T, FY2024 £
FZE 3,711 {ZH T

Bk 44: =EREHLEWPARELFE (ZHT)

250,000 12,000
200,000 10,000
150,000 8,000
6,000
100,000 4000
1Y | | | |
0 [ s 0

O N 00 O O d N N < 1N O N 0 OO O 0 N O <

O O O 0O d d 4 4 «d 4 «d «+ < 4 N N N N

O O O O O O O O O 0O OO0 oo oo o o o

N N N N o N N N N N N N N o N N N N

> > > > > > > > > > > > > > > > > > >

[N w [N [N [V [N [N [N w [N [N [N [N w [N [N [N [N w

e (R) RS ERCR R (R)

BRIRE: Wind, AFESMRAT

SRRE, AFFLSERENYS, RENSEY =NRIENFERS. =EFE5=H#
WEe—H, WEERSEZ, BRL=AMFEPEER. NEFSLEKRE, 2024 YF=
EHFEERAERR (B2TES) FEAHKE 29%, HXAeMIl. RNE BT ™
F, TERAW 2024 FREEMERBNE THRSBEBR T, HF, B FRRME SR
FY2022 1) 26% T B&Z FY2024 F 1) 1%
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sssssssssssssssssss 2025 8H7H
hERH
E % 45: FY2024 ABEWSH T E%k 46: FY2024 NREFST

10% 0% 6%

’ \ "N

‘ 29% 11%

17% ,8%

8§%4% 1“
v BRI MR R 1 I L] . BeIEIR AR - MRz SR - BT - %l
tREDE - HMER A " CEEIN - BEAR - w e

BRSRIR: ARFER, AFIESFHARR

B3 47: FY2024 RBHE=0H

BRSRIR: ARFR, AAIESFMAAM

SRV RO EX, ERFENANRRK. FY2024 FARSEY P H~EE 4.54 H1Z
Ait, A2 RAASE~H 19%, HXAERTE. E24EEE. ERNeRy “RENA
MEENEXNHMARIRESS, RP £ B 7 FY2024 FEF| K 6.0% , 5 TRORIAER 4.0% ;
ROE 7y 4.3%, W& THEFIAEHY 3.5%.

o 500 AR B R MRS B K VIRFE L 55, 55 Ak TRERFE R M B R W Bk K. 2024
FoERFRE T PR RARE, U =FAHEREKEFEL FRRE~ 1.7+ HZEHT;
HIRESFIZATATY R m Bt . sERFEMBTHE, TZREFERKEL.

B3 48: FY2024 ASEFST

= REURINEL
= frdh Tk

= MEITE

- B

\ 25.0%
20.0%
15.0%
10.0%
= ol Ll
0.0% N u
9% SEilkS ROE
LU = HLURE b BPRL R SR T e A
L = HiAt

ERETTmINA oy Gctnil R N B <S7y

FRRIR: QARFR, BAIESFHAM

B 1P 5 IR B AR T

BRRIE: ARFHR, IS

X R & BN T RIRHIR D W8

CEHELBRY TFRERAETIERERTEN, SMNESHERERETAS, ANEREEE
EaM, MREFEEHAVESZEB T HhHRE—. E2XRBRENT WL, SFEEFN
Escondida §8%~, Anglo American Sur {a5 1 CMP £#&, D EZFEH Quellaveco fF# 0
Antamina fa5H %, 2024 £E5ITN AT 2I1AF 32.9 HH/E, & 2020 F1 28.7 HlEH
# FEEREN Quellaveco 137 ==,

CSEBHBHREGETEEFEREGMTRE, REBBAREEBLEREE”. A7F 1968 FRIT
MDP AR MEBERF &I, 2001 F£5%6MHIAE B BMA CRAF TRAMNEIZAS
GERAEFEMHNE, &5 50% /), 2020 M F AR ERENE~E &1t 31.7 HlE, 2024
MEREZE 17.8 Flt. BMA faR&-ENF XA Hay Point #izfgsk, Hih Blackwater #0
Daunia & X E-MARKEAEAFEEFEERS.
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erlM Europe (Trading)

Triland Metals (Futures Trading)

@ Subsidiary/Branch

@ Mineral resources trading-related/

RtM office

(Tradling)

RtM International ®
(Trading)

BMA (Steelmaking coal)

Aurukun (Bauxite)

A\ Investment projects

> Exploration, investigation, and

development projects

. Q MDP (Asset Management)

PAK Lithium
Turnagain & (Lithiuim)
(Nicgke\) * 4.10C (Iron Ore)
g ® RtM Japan ® Rt America
rading) .
RtM Bharat ® m .g, (Trading) (Trading)

. MCIP
Antamina (Copper) / (Asset Management)
Quellaveco (Copper) Escondida
— (Coppen)

Marimaca (Copper)
Los Pelambres (Copper)
‘/ Mcl
(Asset Management)
Anglo American Sur
(Copper)

CMP (Iron Ore)

CAP (Iron Ore)

I Nickel
M Lithium

I Steelmaking coal Il Copper

Miron ore I Bauxite/Aluminum

BRRIR: ARAE, B IESHRART

B#*& 50: = EBEHENETE B3k 51 —EBEAEEIGSEE
40 35
30 m . 0
o .
- N m . >
10 . . 15
] H N 0
0
2020 2021 2022 2023 2024 5
M Escondida M Antamina Los Pelambres 0
Quellaveco = Anglo American Sur FY2020 FY2021 FY2022 FY2023 FY2024
BRSO ARFR, O IESHRAT BRSRIR: ARFR, I IESHRR

E%52: ZEHETET ILIREBER
BIRFA &= &R

FregE (wi)

=EEE

iR

5l ShEE

Quellaveco e 30 40% Anglo American(60%) 1100Mt 0.55%Cu
Anglo American(50.06%) .
Anglo American Sur H| 20.4% _ .
Codelco(19.99%). =H417=(9.51%,
BHP(33.75%). Glencore(33.75%).
Antamina e 56 10% 673Mt 0.83%Cu
@ Teck(22.5)
BHP(57.5%). Rio Tinto(30%). JX PEE AT
Escondida EF 100 8.25% _
£B(3%). ZEME1.25%) 3560Mt 0.59%Cu
Antofagasta(60%). JX €8
Los Pelambres EF 35 5% (15.8%). =##HEH(10%). R 1200Mt 0.06%
(9.2%)
MEXRGHT AR
I0C 26.2%
%y A &
CMP BRHET A AR 25%
IR BMA 5800 50% BHP (50%)
BLH Aurukun SRR FI TP 30% Glencore (70%)

BRRIR: ARENM, 28AH, BFIESFMRR

WP L IR 5K T
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BIMATRREEHEHSE: BERLEN, SRATENG R

BREEZEFELREERET L, EENSHEFEESKREER HAR 20 25|, M 1988 £25
R L KHIEEH Escondida 48, =& EMEIVE—EERDEK, BRIEEEMNME
FHEMEMMEENMESSEANAEET A

B3R 54: =E R BMNE =B 2024 F2IRHF

FCX BHP ® Codelco
B YRR EEE (HSEF - WAL E -FRER) Glencore Zijin Mining B Southem copper
m Anglo American FQM ® Antofagasta
® Rio Tinto KGHM ® Hindalco
Norilsk B MMG Vale
Antamina (19994 /10%.,/~JL—) —____ = Lundin = Teck Barrick
o, B KAZ Minerals = Capstone
Quellaveco (20124 /40% /~JL—) — )\
Escondida(1988%/8.25%/5) — 200

Los Pelambres (19974 /5%/ %) —
Anglo American Sur(2011%,/20.4%./F'))

. I (ST

BRRR: ARFR DESHRAN

WP L IR 5K T

HRSRIE: S&P, QBAE, AW IEFHRR

1) RETFRZLSMERRRNE R, SRERFAEY Escondida, FTIFEMRETE
fili. 1980 f£{X Escondida fA# # 48, EHRTEA LA T EFBRFKI SBEI LR NXEL
FIRES, MA S48 Robert N. Hickman 315 7 = RHENR A MEENBN HA . EE

MF=%F, MEABAFERAARFE ORITUTIKESZFEF. 1985 F Texaco 2 7 A KW@ &
BAOMAF, THREERBR Escondida 50%/RA, EREHMBEMUA=NEM HEAE
HHERE. #ZE 2024 &£, Escondida & #H/~8 128 I, HLMUBHALAERIMIEZE,
FERR 57.5%; HER/ATIHEE 30% R ; FEk 12.5%H AA=8 AR SSHNEAMEARG. B
i, ATHHNKE T TH ERLNTEREFHNGE, HEL THEHRAREKERAZ SN
AR A FHE

B % 55: Escondida fi 22 Bk A HH LU

A globally significant copper asset COnCB""B‘Of

ST e
Escondlds Norle pll
X LE

Large and high-margin

» World's largest copper mine
+ Costs in 2nd quartile
+ ROCE 27%, EBITDA margin 58% in FY24

Long life today...

+ In production since 1990, mine life remaining
of +65 years'

* Resource of 26 Bt @ 0.53% copper?

...attractive optionality for the future

» Multiple growth options across 4 pathways
+ Options with both concentrators and leaching
* Home to our BHP Innovation Leaching Facility

BRGRIR: ARA%, BHESHMR
2) R IF A5, SRRFRREEE.

Anglo American Sur SA B 17E = R HARENT, EHFHENAE QFEANEXS
Los Bronces -« EXH El Soldado & F0 Chagres BIRIT, 2010 &£ AAS [§ EBITDA )5
13 2%, #EFEA 32 2Ex, BEFA 49 2Ex. 20M F N A=EZFFIUALRER
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HXNT 53.9 ZETEBNBBT AAS 24.5%Mat, XM 220 2%, NN HE
/EBITDA 2975 17 f&. FREEHERBUITEHATOAE, =AW~ AEFERE LR HEH
TR, FFIL 220 {2 ZTTHIXHNTIE 757 5% AR o

2012 F iR ARFESREKRE IFC A FFHEILNEN B/, SHERFEHHE. Quellavco HE
REFRBRM=ZFEHARFARNWERT , JIE T 2022 F1%7=,2024 F=8B1LF 30 FIE,

1993 FEFFER AN E IFC L 620 53X TS ik Quellaveco 20%/#R, FZREE5RR , FE
RAXEEBIREZ 18.1%; EF IIBREF IR, 2011 £ IFC AFEMBERFANRN, =%
BEHIFITS 2012 FRmBREL, BESTORE R, Wit 7.6-8.9 £ (KBK
Quellaveco $ffiE &8 £9 1000 5, Fiit 2016 Fig/=, HRIF~822.5 5, XN L%
28 FF),

2018 6 B, =& B FE A5 Anglo American R BIARKIMNE 6 {ZE TN, =EFHEW
g Anglo American JET Quellaveco INH 21.9% M RN, XS THE, =Z0ERE MR
40%, 1 Anglo American J5{R% 60%. 2024 & Quellaveco F£it4 = 30.6 FMfEfE, C1 K
1.05 0/t , MARBRES . ZIMES RN Z, Quellaveco i E N EEF 1 100% %k
Fhu W, RASEBKNESE, SF8 THRMNEHEFN, RERESE—1TERIZE
ROEHT, DUREIRREERMEORE B,

Bl 56: EERIRELS Innomotics ¥T3&E 7 FikE Quellaveco $EH #FH LU

HRGRIR: BEAEIE, T ESHSAR
3) KIERFZBRFYMEARTT, MEAMERREMET .

HAMEAEBSREFNREET 40%E4. Los Pelambres ZEFRSHAXM—D L
YR, €524 8T 850 FHMitE, 2024 FHy =E2XE 32 Alk. ZERARERBT
Antofagasta,1997 FHEEEERSHEMHINGFLHAEERE W 40%EMH . EPET £ (JX
Metals 575) 58 15%. =% %8 10%. R4 8.75%. =&/ HE 5% =HYWr=1.25%, [E
FRIEEINETE IS Los Pelambres & PIEE1%, 1999 ZF Los Pelambres  Fi84 P X K
A5, 2024 FHRMAR A 2.09 ET/HE.

HARRLA S 5F 2018 F£F1 2023 F UG W EAth H AN 514XE , #i1k 2024 £ Los Pelambres %
M EEF A . Antofagasta 40%. JX Metals 12.52% . #1141 12.48%« =&# 1 10%. =5/ H

5%. BIRREEME 1997 F Antofagasta HERNWEAKERER , EBERIME AL ¥ =W
BEFKBEZRATHAVENGE, BATIAAE AMEABA Los Pelambres fiZ Ot B0 £
FEEUREBENNTBERE, XEEAZ BARRFLZE BRI HEE).

HA#HEABRTSEHBERA A5, =ZZHESHKR Antamina fA5H 10%88 . 1995 FFit
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EBNFIEN AT EFA LT NXAF L, 1996 £ Inmet Mining 1 Rio Algom (/F# BHP 1§
1) NEFRR, FREBERRRE 25 ZETREFL, RIZAHELF Compania Minera
Antamina (CMA); ZEpRE &I IWAERZEKR, 1997 F Inmet ARIHERNES
Noranda ([F#EFRERIWE ). Teck Resource, HETTMEXMAZI LEFI Noranda 37.5%.
Rio Algom 37.5%. Teck Resources25%.

1998 £ CMA S518E. HA#EHORTHFARNEFRSBYIAEE T 13.2 {ZXTH B AT
WEFMEFAL; 1999 F=FEEUE =R F 0.54 Z ETWBE 2.5% 4, 1518
TRE=FBHEFE CMA10%RN, BRERIEMANEEHRT. = FHLRT —MHER,
KBERPIRAEMBHREZIE ERALN 2.5{2%TT.

AL, SEFWELS Anglo American. BFERALSELATE, FREEREF S
ERFGAHFRHEE—, FAKSRT URAEHE RS

*® 57 ZERNESREY EEIREMA LTS

- I

¥

&

3
s
£

©
F=
o

800

700

600
Paid Copper: 316.1

Labor: 22.41
Energy: 30.24

e :7.20

Total Cash Cost (&/lb)

300
Royalty: 5.96

200

100

2024 Copper Production Ranked on Total Cash Cost*

nario: Market Intelligence 2023 Constant USD

Property: Quellaveco

500 Total Cash Cost: 133.55

Other Onsite: 25.48
142.27

Property: El Soldado
Paid Copper: 36.9
Total Cash Cost: 324.49

Property: Escondida
Paid Copper: 941.2
Total Cash Cost: 154.66

Property: Los Pelambres
Paid Copper: 341.3
Total Cash Cost:204.43

Property: Los Bronces
Paid Copper: 148.8

:‘i’;"é::;::f;“g'": Labor: 45.93 Labor: 63.40 I"‘;' c:’;“ﬁ‘;"“ 128493 | || ahor:97.81

’ : neray: Production (%) £ argy: abor: 57. At

Total Cash Cost: 136.44 | | CNerey: 4048 Energy: 51.51 Energy: 90.91 Vo2

Labor: 3.28 813 132.99 : 4175
Energy: 35.55 Other Onsite: 11.38 Other Onsite: 19.46 ‘_"3'38 Other Onsite: 54.88
Renpente: 16.27 :26.78 .38.79 Other Onsite: 45.25 ST
Other Onsite: 41.84 Royalty:21.83 Royalty: 8.27 T 14147 | | poyalty: 0.73

:30.00
Royalty: 10,49

Property: Los Bronces SX-EW
Paid Copper: 26.3

Total Cash Cost:214.96
Labor: 67.17
Energy: 95.55

Property: Escondida SX-EW
Paid Copper: 222.2

Total Cash Cost: 162.66
Labor: 25.34

1 14.97
Other Onsite: 33.03
:7.66
Royalty: 23.46
-
“

4,902 9,804
Paid Copper (000 tonnes)

14,708 19,608

Reagents @ OtherOnsite @ TCRC+Shipment @ Royalty

BRSGE: S&P, AF ISR

B 1P 5 IR B AR T

RREZREME: HRREERRELES, FREEIMEEHAELRERX

CSEFEDPHRBANEEIBRN SINER. ARESEE", £EF EX (Energy
Transformation) . DX (Digital Transformation) A A M. HEd, EX BT EE £ FEE
REEE, PFIRENRMEREN, THEARI— KBRS, HHETEERESE
WIARGERIRER (L, IRBEEXBRFT R, DX FOIRK, WEBEFUHFESRR, RAEF
B

BXE, EHKBUASTHPENEVHREMNZTIREETNELFER, FAAERESR
R R RT, SRACBRES W& TR, EREREZRERX. UREENEKE, BRR
s, BEEEEUMNERIIRK, ARMNEE DR EITEBIRFARKRRESH >
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33FRERE: HLER, UEAGIFMNERYT KMEeBBIRE X

5=/ EN=HYFRIERNATARE, FRUEULBARBAARR, BEHEABART
ERNBFELET U AF. FR2EF LK1t (Sumitomo Metal Mining Co., Ltd.) 5 & &
EHR K £ (Sumitomo Corporation)EE HA AM Bz —MELXEAE T ZO e, BE
BV FHEERENDREEXR, LEEFT FREALOE. b, FAEEEIEESE
#, MELKRRS. WANAEMRE, RETHREMNKSE;, FREeBF LT T~
FIRENIR. FRMABRAR, HELTLHT L IREEAREAK. ZB8, TAEEV LIBE
94NF LA 8 MAKELS ., BR 14 MERFMKX, HEBE7402490RT.

RSBV ILRETBME 1590 FHEHFRAG IS 1691 F¢ Besshi {74 7 R U
%, BEARAHRT AEK. FLAFMR=R&IEARE:

Bl FRSBREEEAAKIIE-ROBHNAK, 1884 FAKXKSIHAF ABRAEL
Niihama ;&% , 1888 Ei#fiT = Shisaka; 1971 4 Toyo )&tk FFi&187=; 2016 £k 4
BEAARNEARKIAE 45 5/ F. 85, 27 1933 FH iHEHTRAE @KL S5, 2000
FlafEIERRE®EIR Coral Bay F1 Taganito $88 581G, BEAG=RIZEEEARE—SMT
FYFRSRITRERTR. 5N, AR FIF 2014 F 50 2024 FHEER 7THE FRIBEK ™.

FR: 1690 XL £ B4 T Besshi fAA 1L, 1917 £7F% T Kounomai £#; 1980 F4
FHERBUSSNT LR, 1986 £ SR Morenci 8, [R3k4E475/% 17 Candelaria 71
AR I Northparkes 335 % .

WHE: 2 1960 FEENRLTRIXMVE, ERESBEEM =L Ugm=LEFE, Fia
RERFETERBEFFSAME, 2001 FHIBEFRERBERME, 2022 F2ETE
F$E R T HUh B RR SRR IEAR AT R 55 o

SMM Group Overview o i 2

FRLRIR: AREW, AN IESHRA

B 1P 5 IR B AR T
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B3 61: FY2024 AEIEWS %

EELRE
20254 8H 7H

2024 T FENF R, & RIRERREEFE

R LET L 2024 W FEWFHER . ZKEERFEE 2021 MEEVHEMTEDED
%, HhEBRT =E&PERSMARREERA, LLNERSEF L 2024 WEELF B A
SHMIS9{ZET, ENEMRERTE+7T1{ZHT, RAGEFFBRERIINE STHE.

B3k 60: =EREHLEWPAFRELFE (ZHT)

20,000 2,500
2,000
15,000 1,500
I I 1,000
10,000 500
N 1 = » 0
5,000 l ' -500
I I -1,000
0 -1,500
O N 00 OO O 4 N N < 1D O N 00 OO O 4 N n <
O O O O d +d dA = A «d I = = N N &N NN
O O O O O O O OO OO0 oo oo o o o o
o o o N N o o o N N o o o o N N o o o
S > > > > > > > > > > > > > > > > > >
[N (NN [N [N [N [N [N [N [N [N [N (NN L [N [N [N (NN L [N
S e 2R (R) BRI (R)

BRIRE: Wind, AFIESMRAT

FERERRTIENE, FIMNLEENISHR. 2024 FEABMNTIEDE, SEUAKILSR
REFMBYAEE 253 ZB7T; FrEFITURFMEISEHENE ISR, FY2024 55 278 12
Ait; REH U SFE ST EZER, 2024 8% 732{ZH T.

E%k 62: FY2024 RE)EMESH

20,000 1~

4000
15,000 1 | 3000
10000 1 m 2000 I _—
1000 [ ]

I B -

i I 0 O

o J
2019 2020 2021 2022 2023 2024 -1000

® Mineral resources

2019 2020 2021 2022 2023
® Mineral resources ™ Smelting ™ Material

2024
® Smelting = Material

BRBRIR: RRFR, RHESHRAR

WP L IR 5K T

FRSRIR: ARFER, A ISR

KA SR RBHFRS N8

FRLEBY LESINSRTANFT UL, AMESZHENE. €7 HE, TEFHARLMHN Hishikari
S MMEKX Cote €7 (F% 39.7%), FY2024 A TN €H =& 6.5 1f; Wy H EE
SEBRARES, TEBFIMEAX Morenci. f& Cerro Verde. £ %] Quebrada Blanca. £
La Candelaria. &%) Ojos 1A FIT North Parkes, FY2024 A=A 28153 23.2
Flo

AEFRIEZEHEANERR, “RESHE. BEIRRES. TXsEV LEEEARE
B RS BRARREE , 1884 F5| AFAH A GRA . FY2024 A 5 4£ = BRHHIAE| 44.3
A, BIEFE6.4 00, ZIMNEEREKRIEFE 1.4 HF£EM. FeNi0.5 & B, BINEIER
ERETLALEN AT E Coral Bay  Taganito, P=RLURBEMRMARE AT, BRI BARA
AN T, FY2024 &3 8453 4.8 FiE 2B,
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B 63: IREREN BN FRIRST

Total Copper Interests: Breakdown by Mine

Percentage of total FY2023 copper production by mine

Quebrada Blanca 7 .3% Morenci Copper Mine

1 management/
clerical employee

1 )
engineer A— Cote Gold Mine

Interest 25.00% 1 management/
209 kt b 43.4% A clerical employee

10 engineers

Interast 39.7%

Candelaria, Ojos del Salado

11.2%

Northparkes 2.7%

Cerro Verde 36.0%

Cerro Verde Copper Mine

Interest 16.89%
A
Quebrada Blanca Copper Mine [ 4
5 i ~ i s
Northparkes Copper Mine A engineers Candelaria Copper Mine
Interest 25,002
1 engineer eres interest 16.00%

Interest 13.3% Ojos del Salado Copper Mine

* Staff 2

also dispatc hed to J t-venture 'L'K[."l"..'l":ﬂ on projects and ta research institutions. Interest 1 6.0%

BRRIE: ARNE, AHIESMAM

Bk 64: FR&EN LETE B3k 65: FREERTRTE
50 8
40 6
30
4
20
1°|||||III| ZI‘I‘IH‘I
0 0
v
N Y o N v
o o o 0 o 0 © 0
<<@ <<*” «*m <<*"’ <<*” <<*” <<*” <<@ R U U U P\ & <<*”
WE-Cu W RN & M E-Ni M Nickel Sulphate FeNi CBNC ETHPAL
BRRIR: ABFER, AHIESHRAE BRERIR: ARFR, AFIESEMRAT
E% 66: FRSBFEVILIRIBER
Ll BARES | Fr2o47m | ARk
o Hishikari 100% 4 SMM 100%
& /N8
Cofte 39.70% 6.2 IAMGOLD 60.3%; SMM 39.7%
Morenci 25% 31.7 Freeport 72%; SMM 25%; SMC 3%
Cerro Verde 16.80% 43.1 Freeport 55.08%; SMM 16.8%; SMC 4.2%; Others23.92%
- QuebradaBlance 25% 20 Teck 60%; SMM25%; SMC 5%; Others 10%
R/
Candelaria 16% 14.2 Lunding80%; SMM 16%; SMC 4%
OjosdelSalado 16% 1.5 Lunding80%; SMM 16%; SMC 4%
Northparkes 13.30% 3.6 SMM 13.3%

BRKRIE: AREW, A"AE, AFIESHRAM
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BIMABRBERESHBFHE 1: 5 Freeport Z)XE&1E, HREMET

5 Freeport &1 Morenci {05, F&KEI =HFEHBRAIFE. Morenci mine 24t
RAME, 1986 FERREKSEEM Morenci $HF ) 15% i, XBUREREEHB
SERF RN 2016 £ 2 AERSBH UBRAT LM 1022THE, ME HBIK
1 Morenci &~ 13%HIEISMX &5, I R {418 76.9 12 %7 (FHFEXM 1.9 FExT/M), WKl
REEAERBE5EAEELITEFE Morenci $i5 28% 1Y iR,

1992 £ KX &€EE Freeport E&4/EE#F Candelaria., 1992 £ A £EHW U5 Phelps
Dodge (2007 &4% Freeport i3) HBA R, W 15 {ZETWEEF) Candelaria 5 & §I &£
=tz , Candelaria & FREIA] FH3RE™ AfEE E 3.9 218, L m L 1.14%, & FH M2 0.26%,
WIZHK 1995 FR == 10 FIELL KR E € 8 THF .

Cerro Verde 2 X £/RH Freeport SERE=17"1U, 21%RNP{E 50%= & B H.
2005 F 3 A, ¥X&HF 25 7 Sociedad Minera Cerro Verde S.A.A.(SMCV) 4.43 {2t
BT, FHRE 21%BA, EEY =5 Cerro Verde F=aERM 9 H MRS = 30 Hk, FHEE
RUYPET +EKPERURESE=E S0%HN BFHN. Fh, BABICthS5 T SMCV
MBS, REIESA2475{2%x, FEUMER=HRITEFELHKE BAREtMFAARE
4, I H JBIC HFAN R EN MR BUEK 1B IR . 2024 5 Cerro Verde F=81X%| 43.1 7
e, BELXEET LSRR LEFERANET .

BIMERBRRBEESHBEHE 2: HESHRIE R

FEEE B LEBIBENRBEFFZ2—MRRN, RPEFK Sierra Gorda 8" E—E
REFMSHR, ERESBHBEE. 20MF578, FREBNEREENSER FNXT
WARARYIE T AT EF LFOEMATET #Y Sierra Gorda SCM 5] 45% R4, KB &
EM7.24{2%T. ERERRGHE 299.6 HFHH, HRFRFE463.7 SiEfH. NE T 2014
Figre, BT A TZMFABKNIN EFERE, HF8—EREARIMY.

2021 £ 10 B, A BS5FAEEIFE M 45%% # South32 gy, x5 &8 15.5 23
5T, B South32 35875 KGHM Polska Miedz (KGHM) #t[Eiz% Sierra Gorda &4 #
F o

BIMERRRESHBEHE 3: ERNRNER, KIERSNB4ESRT WE LG 1L
=

H AR E BERN, EX£EBH LS MK Teck Resources 72 & FI Y K B EF" .
Quebrada Blanca &— [ FEFILE Tarapacd MXAIKEEREG , fEEH 700 704,
IRE 1800 Mg, Mz 0.51%. —HRRAINE F 1994 F/35), e 1 A, {ERTF
IS, ZA T 2024 F{F77, 2018 £, THI QB2 B THERMSEMFMAF T,
HEEFE 12 BBARETAFEESNSEERIE, B MITE AR 50{2ET, AR FHE 30
Jal

JBIC I B AL RFEERK, MEFAINRRHREREHEKHENETEREZ—.2018
FRERNAFFIRKEEREE, HELL 30%M=1; 20195, FAEEFT LFAEREELL 12
{ZZETTE T Teck Resources 8 H) Quebrada Blanca faf —HiTn H 30%/y8)#E X5k ; &
%, JBIC 5 CMTQB (Quebrada BlancaizExA]) £&7 9{ZETM NI, MEXRE
AZRBITNEREASFHBIRBIING 2.5 {2 ETHF; 2022 FFR R~ QB2 5 T H
HERZASTIPEMATZETRE RZ 7512%Tt, BRMAEME, 2024 £ 11 A Quebrada
Blanca 5 JBIC &7 — AN, mEEXHE 1.8{ZTHF QB2HEF XK.
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E 3 67: QuebradaBlanca $F# — HiTi BE A

Water Pipeline = B ¢ 140 kt/d concentrator

=== Concentrate Pipeline
Power Line Tailings facility + transport system

Utilities EES e « Concentrate pipeline (164 km)
Water pipeline (160 km)

Port (desalination plant, concentrate
filtration plant)

Supporting roads and infrastructure :
34 party power supply and transmission line

\" -
Y Nin = :
Sl esan el Vil S

P =
e

HRSRIE: REFE, A IESMAMm

SRABERKFTREST LRMTE. 2024 F12 5, BAEREEI WAFU 3.99 12
ETNERIE WA FRAFIIEZ A Winu AETNE 30%8 &%, WHRKHERZ—RE R
i, BAFNZMBENERALRMIZE, #LERNTATHERRET 2025 FLH. %
FIAARBE ST 294.6 HIE. & 248 .

B 68 IREEN IS5 EMAMLNE

[ Copear = |~ PUTERS vear trom: 2024 FAeport Type Stacked Bar Produstion Parmmeber Pasd Copper, Co-Froduct Data Series Labor/Enengy/Reagents/Otrar On.. Growping None
Property: Cerro Verde SK-EW Property: Morenci
Ea FWIS CopparA0E Paid Copper: 106.4
i e Coat 2Rped Total Cash Cost:314.08
Lebor: 1015 Labor: 78.1
) Energy: 93.58 Energy: 63.54
2024 Copper Production Ranked on Total Cash Cost® :31.93 e L_w a7
2 TR nerfneesesz Other Onsite: 109.34
K | Property: Northparkes Royalty:16.68 ! f 1:13.59 Property: Morenci SK-EW |
5| | Paid Copper: 30.3 . Royalty: 9.84 Paid Copper: 208.2
z 'I'htl.lCullﬁCzut:lBLM Total Cash Cost: 315.71
Labor: A& Property: Cerro Vierde Labor: 75.30
Enargy: 33,81 - ; Property: Quebrada Blanca Paid Copper: 477.1 S
:3.85 ERSpally Cana Paid Copper: 205.1 Total Cash Cost: 270.61 S
Othar Onsite: Paid Copper: 164.4 : Ao :51.53
Other Onsite; 57,15 . Total Cash Cost: 222.64 Labar: 5.49
1: 28.22 Total Cash Cost: 204.15 Labar: 35.19 Energy: 104,39 Other Onsite: 117.81
Royalty: 14,26 E"‘b“"‘:::g Energy: 48.94 15:42.59 i penti 5.B0
nargy: 58. co .
w0 - :24.00 : 151 19,60 Other Onsite: 63.39 Royalty: 9.67
oty Other Onsite: 75.94 1: 39,40

Totul Eanby Cont b

Other Onsite: 38.43

i Royalty: 10.38

TCRC+Shipment: 38.78 e {
ent: 28.80 Royaity: 15.34
Royalty: 4.20

407 a0 T, 108 16,808
P Coppeer (000 Rened]

@ labee @ Evargy 0 Beagerts @ Othersans @ ToRCedmipmamt @ Boyaity

BRRIE: AREBEW, AHIESMAMN

WP L IR 5K T

“BR-RER, EREBHZILSHRRE

FEREBE=BL/LFBIENDE, FRET HRMRERY, TRSET =R00KNE,
MR -TRER R IR -R R E R AR = . DURBORNB], 1) B RRE, S1EF IL#RIR
FANREHRN, FRREENRBNEK; 2) ABEER, FRXEBET IEIFERIRE Coral
Bay 71 Taganito ML TR AT A ABIMBE R I E &, BT R AFKREE N TR
RR, REMAARTERRIR; 3) Mhlim, MERRERSEMA LI #— PN IR =Tk
=TI, RERBAR R
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EELRE

2025 8H7H
E%k 69: RSB USHERT
—} Smelting & Refining (1) el Smelting & Refining (2) —} M -I
Ensuring of raw nickel ore Smelting and refining of nickel Processing into nickel sulfate Processing into battery
ore and removal of impurities material (cathode material)

_,;i'
I : N ]

BRSRIE: AENE, T IESHRA

B &€ FE=AFTERNI, TEHEENA25E, XAT ‘ARHEN, ST
METAEH. TRERABVSHERNET REIREFRY L, PBIRANE, A
BABHHE. RESE—MAEARMBNE, Z—BORERQRETHMBEFTT,
BYHEFRALNZORAREFE BESHRNENRE. 6. RESZEVRETHEE.
W R ERE ‘= KRERAR AR OB AL R

=REMBREOE:

(1) UREHHT. HREREN BRI R IEFH R ;

(2) B EHUBB ST 9 F BT TAZ 19 BME) A% A2 RN 2R, URET “8
—HRER AT T BATHRR

(3) WAL IBTHE, MAEFRIZMATHITYEM . KEIEEMAR

RRBOREARFR BIE:

(1) Sx$8hER. FR. EF FF L THERERLBEXE LT ZRK;

(2) ALABRIRIUA. R BE BN AEK. BHERA;

(3) XA E AR A R, ASSEREAS RS RERSETENEA =S,
MEATH M AR RERE T AR L,

(4) RREBBEMBFRAEERINGE, ERXRFNERBEIZ;

(5) MAFRHARST . B RNERE. REEFERENESTZ, FHERLATIE M
E YR Q.

RRERERME: SRV SHRRRE, FTEF WL SE AR

FERSERAERY ‘=WFHEAKRX", ITET L AR FER, MRUTHXBIR<E 157
M. $A 30 FTiE. Ak S5HiETFIFEIA R 250 12 HT.

1) %iRium. $875H, Quebrada BlancalilE T Z ik, REERT =21EK, NS5 RNEM
SR INE, EakF Pacific Rim %&; 88 J5m, #ERERAF] I Kalgoorlie #1828 I H ,
SEUE 2027 52k DFS, FBINKENE LB KRG, EEREBMEK Baptiste LRI H -

2) Blkim. HARBI B KRR ARMRIES H1%, EQMR CBNC FEARLRE R
FHo

3) Mlm. ERMRI AT, EERBMAMER, FAFRHAERAESIZ, ERMEAES
HIERAS R, 1% 2030 FRILIE~=; HFmsel, ¥'7= SiC BREFU LT K
SPLAMENT £L S YA 8 R B o

4) [Elig. MO EEY 5K, 2026 F 5 Ry 1 5 /A O IR E #ig.
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-Have a global presence in terms of mineral
resource interests and metal production
volumes

-Have leading technology and a unique
business model that cannot be easily
emulated by other major mineral resource
companies

-Grow sustainably and stably produce a
certain amount of profit

-Actively tackle social issues such as the
SDGs

-Have employees work energetically

Copper

Targets

Annual production capacity of
150 kt

Annual production interest of
300 kt

Participation in new mine
operations through the
acquisition of superior interest

Achievement of annual profit
before tax of ¥25.0 billion
through portfolio management

Annual net income attributable to
owners of the parent of ¥150.0
billion

Production volume in the global top five
Contribution to the SDGs through stable
supply

The amount necessary to continue full
operation of the Toyo Smelter & Refinery
while maximizing risk offsets through
collaboration between the mineral resources
business and smelting and refining business

Stable source of earnings
Improved experience as an operator

Level sufficient to a stand out as a core
business

Reduced volatility in the mineral resources
and smelting and refining businesses due to
lower susceptibility to metal price
fluctuations

Profit level sufficient to maintain and
enhance company's presence as the world
leader in the non-ferrous metals industry and
to continue to provide appropriate value to
stakeholders

BRSKIR: AENE, THIESHRA
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4.8 A& VEXNEERNRANSE

B2, BEUL=ZREZEFLNBINERGR, RMNEMEALREERRHHE
ABAMBERN: BERFRFBREKNVRELZN, URSZMRSTARE, UEmMEARN
X, MERZRETE, RERRMABIN, XEENRNEN, ERIZNE A,

X2 ‘MRNER". “LEVGNTEE" . “WEARKNNE" UK “BARNRE HLEIEH
E’J H%ER.

41 HRNER, AEAREHBHRLE

NANER1: BHEEZNEFRERRAESNTRBE, BT HEHRFIRREHA&E5H
B, “HEHERREFSEREKESNABTRAEERAEARRIENERT, EE
TERRZEXNEM, HFAURSEEAEMAIRT “BERX” 2R HEFV LPELS
i, BEXERNEAREFBHARL; 1980s HIThIGEEER AR WNREL X%,
ﬁ’ﬁt):'E’]Q?E MIAR BAVEEXNEmMEN N, EEEACVS5TERSKNE TR

BEMERAXRETLL; #A 21485, JOGMEC SHMMNEKE—NL, BMAMNERNES
BAMRS, BABINURFIFMEILLR T A/ INEH.

HEEBABSKRFIZERE, 1991-1999 F, HARITEERFIREFHARIE TR, BAFHHEA
SRER/AFENR, XPMNHEET HANMENZSRR, WREHANIIMEEREKX
MRl (% 5), MABRFHBWEME 2000-2020 FthEFEHR (AR 7). thin, BEE=#
MFEEMRART AELNEREH 2003 F, =HF=RE 8.3 {2t T Vale &%
7] Valepar f§ 15% & 1" Bt =& 4 X AT ER .

Bl 71 HARHRIRITBERFIE (%)

10.00

8.00

6.00

4.00

2.00

0.00

-2.00

O O N O O N O O N O O O ON O OON O OO N O O N
S 8 N N W W OIS NN X W A O O O O O o o d
a O O OO O O OO 0O 0O OO 0O 0 OO 0O 0O 0O 0O O O O O O O O
L B o B B R B IR T B I I T e I o B o B e O o BN o I o\ AR o I o N AN o N IR o I o N AN o

BRISRIE: Wind, AAIFERRET

HARNLER 2: HARERENHERLX, YAEAEER. REZFENERERRLERHE
H. MR LE, HATEZSRSBI 2SR EEZMBX, BRIMMAAXBEFRDSRNR
EEEX: 1) 191#4L, HFEFERR, AMBAANDEEFAETEEMmEE, EAX
NERAFZERM, RNSER. e, MRESEREHERANBEBTAQN, MEER
RATHBRERER; 2) BABINERGRET 1950 FUE, MEEN~RKBEEE, £X
BERNtEZLR L RELZENETX, SAAEMRBERNTERRNERERS.

HNRNER 3: BRRRMENCEETRE, BERBENES . BASHERIUREAIHE
79 2000 fFLIET, EFFREEARZHEMSHBRYE, BEERXREFRFTRETR T RE.
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SRR FREHRRIERIE T FHBRA, RNRFNNBARS, FEE2KR 5.
BURRRZKL, FEAREREUN SR, FRNRIE FEMEIZL.

NFREEHABT? BERNANEREUES, EFEELRIHELRE, BRBEER
MRIFRAR M7, 1B 1960-1980s IR, mM—H—i B EHEBIINEIRD B
M. tban, hIMXRAAERFHEARENEET ~RE, SE2RNE RN EFRE
AL FIWRFEBNEXR  E_EPE-FTRAEES L, PEFP T AERERZTI A EHIR,
Hep, FRPE-HIAAMEEAETEZ—, Y ‘FLEBRUREHN =, HeR. o
BEOER AL AR,

4.2 g L THSEEHE

HAE LW TER T —EXE2NBINERRDER, ZaEHHEERKR, hEITERRTR
—B . BUTMBEIRMAR. BURMES ISR BIFSNZ; JOGMEC. JICA iR FMIERE X
&, ESEBORIIT; JBIC. NEXI SRAVIMRARETNEEF]; SFEELMER I FME
BAEE. BEF R

HIRSNZ5S, PIBEEEWEXFFFNREN, HE R FHETTEBRBE. BY5HF
EBN/ ERER W ARFRFERHAESERR AETEA B ODA ZH JAR#EF,
AMB MEMANKBEFLZNH—SEEHTER, PRERKFEXR. ttm, 2023 F
HAZFHEENERINORLET AKLTEE, SEEERY I, FR|AT BT,
PURERER . SR FERAa RIS

B A B R A RS Bk, ERFR—RERE . AABNBYBRSH. MBIRME.
Wit EBR S WIRAR FF A AR BUBINGEIR, R T8N = RFEEHA LML FIE,
BihfelER L. B, £ 2.2 5142 2R, JOGMEC 34T H AL B RKEAEINET I,
PAZE T E AR 50% B 4N, FEMKE R, #ILE 2024 £k, JOGMEC £ 5/ /&5 &
BERYMRMBIAZT 218 4, HfE 26 P2 KLIMFI &, HhER11.9%.

JOGMEC S HRE RNV METBMER T EMNRIME XK. JOGMEC DUIFF I HHKIZE
RAAREEE, MNUNAZEHAET WiTV ZRAGIMEEE, HSEXRE. £HRAZHD
EREAHMHEL, FH2HNEBREERE AN WREMBENEE . EEHETFLTMENE 2.
B WEREBE. BEEFT WATMSH . 7 UG HRAMNT =amiaEmEmnE LS.
ttan, JOGMEC kS 5E S IWHME I, MUIERaHARRE~= LA JOGMEC RiE %, E
MR T RE IR ERFS S . JOGMEC M 1968 £Ff 14, EHHRS 57T 87 M2 RF
TERE, RESENEHEBEIRCVRKEEFRIZERBFEEELX, RESIFEA
AEMET Y. gERE.

JBIC ZhHHL46%E B F i A 055 BB B3R T B AWM, HEAREEARRN
U EMBERA. — M ERNEEIHE A AYERA S SHAEARMET Antamina, B F#15
HURE ZEIASIE A SEUR A RS AT, 1998 4 Antamina iE 5 /A 5 CMA 5 B A3t (148
FERASTBRANIN, 1999 F= EHFIRAS RIA HET .

NFREFHABT? 1) BRFIREEEL GBS RECERRBTRRIZNER,
teanhEdek. MEBRZSHHEVKASNIR (£) BUSRE “ SIRM B & iR ik
BRAEER" HEAREZNT L ARERT W HE—TRINEG. XNtV EERY
£H. hEAEKHE. FETHE, FEBNERAHATR —ES, BREREIAEXETF.
EMEAGZEFHEAMARFNER, BEEFRENMNET LN ONX S/ EGEQT.2)
T EBINIRMTRRIT, RASREBREE —%, "PEERALVROENTRK H; 3)
BERM SNBSS, HFEBRFTZRSERE, ¥ XBIMATENEERE;
4) EEEVLBRENE, SteltBXE, FREERRERTEY “FRHL i KizE
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RAMEEEER" NF, RIABINERBEHBEE; 5 HEEASHMYIWEIMIERTHBREE
RKBAUBRITRAEAFTERSKE, SEHAYUNE S NENMERE, UBFRQAEN
EH, BEEUTUYT RERBZHEAALR.

43 SR RNFISHK

HEASEEINRI, STNa~E88RKE. AXAZEHLEEKRNL. 68FLK%

BB EMEREGT « 18 BriZEREME, E2RERENNESFIHIeHEN, H

RHRAERNEFESTNEAARRRENCRBTR. AfMNES, HARRREERIZE

FE W, BRI Z+AXET FE LAY LIHE ARG & RI\BIAEEIE, 2024 F £ K

T 2H &% —1 Escondida. #=pj Collahuasi &5 H A& 5. #HN1%T, 2024

F=HU=. ZEFFE. TREE=REEBESRNET LS E~EIES 171 7,
/ﬁ’f%ﬁ?—?ﬁ&o

1 2024 £ AARAHER G 89.1 5, A&
Bl 72: £RE"+AKRES WRE 7 N EIE A

BHP Group, Rio Tinto Group, o
1 | Escondida 1281 ) o 14 | Quellaveco 31.0 | Anglo American plc, Mitsubishi Corp.
Mitsubishi Corp., etco
PT Mineral IndustriIndonesia,
2 | Grasberg 816 15 | Chuquicamata 28.9 | Corporacién Nacional del Cobre
Freeport-McMoRan Inc.
Glencore plc, Anglo American
Radomiro
3 | Collahuasi 559 | plc, Mitsui &amp; Co. Ltd,, 16 Tom 27.0 | Corporacién Nacional del Cobre
omic
etc.
Kamoa - lvanhoe Mines Ltd., Zijin
4 437 o 17 | Spence 255 [ BHP Group
Kakula Mining Group Co. Ltd,, etc.
5 | Buenavista 43.3 | Southern Copper Corp. 18 | Toquepala 249 | Southern Copper Corp.
Freeport-McMoRan Inc.,
Compafiia de Minas Gécamines SA, China Railway
6 | CerroVerde 431 19 | SICOMINES 246
Buenaventura, Sumitomo Engineering Grp, etc.
Metal Mining Co., etc.
Glencore plc, BHP Group, )
Trident -
7 | Antamina 427 | TeckResourcesLtd., 20 23.1 | First Quantum Minerals Ltd.
Sentinel
Mitsubishi Corp.
Tenke CMOC Group Ltd., Gé Freeport-McMoRan Inc., Sumitomo
8 400 21 | Morenci 318
Fungurume camines SA Metal Mining Co., Sumitomo Corp.
KGHM Polska
9 ) 395 | KGHM Polska Miedz SA 22 | Aktogay 22.9 | KAZ MineralsLimited
Miedz
Corporacion Nacional del
10 | El Teniente 35.6 23 | Toromocho 220 [ Aluminum Corp. of China Ltd.
Cobre
11 [ Polar Division 34.5 | Public Joint Stock Co Mining 24 | Oyu Tolgoi 215 | Rio Tinto Group, Mongolia
MMG Ltd., Pagoda Tree PT Sumber Gemilang Persada, PT AP
12 | Las Bambas 323 25 | BatuHijau 210
Investment Co., CITIC Ltd. Investment, etc.
Los Antofagasta plc, Mitsubishi
13 320
Pelambres Corp.
BHRIRIE: SPGlobal, AFIEHHRET
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SREBEANFEE: BANSRIZARVNIESKRAFEL, HROENTEEH ET I
Bk SRR

1 —EaRE, RHEELS. AASRIFEGERX, MREIFENNEIRIT LI E
TR, A A AKHAA MBI BUE B A R, T U EIB BlE 2R RN, X FIS8KF A Tk
B UBERVMIR &L SN L.

W, =HAYFSBERRIKASHNENE, 2003 F=H4%F=WIEKK AR 27 Valepar iz 43,
RESEHAANESRS, ANSITKANNEGR; EEFEIRER, =HYFFNERK TSR
HERMEAR, TRRASERIED, WAEREBEE, EERNST GIMEMZ URTF
GRS H, WHERTERWS. 55, SARNKQABATRFELBE, Ko aNHEL
KBNS RANEICTAF RV HRF, BN ERZIHATXY BANEIEF, SSHMBEF ZHEX
.

Fl 2: BEFTUEK, HERESHERATSEZE. £REVLUNXBAKERGR, At
HFFRA T REENE, UDBRINRBE ZMH AN

0, 2012 £ Codelco {TEIAMBHEATY, =HY =R &5 IF 5 Codelco & H AT B Anglo
American Sur 29.5% X, EA=HAEEGE LA 17%, BEFE 5.0%/R, BHRET
29.5% 4 BB AN, MK Codelco AF5E. . BEH ILMASREAE & H R
%, BYTKEEEXR.

3 BEZEXNK. BABI=HY/ ZEZBFZEEEE, USBRMEERN B XS
BERF IR, BRERNMEKEINKE. BN, BASREXTEEREEHNERE, FXREK
wlEEETE, MABDTIEASMSRENES, RNSEOHT. LT BirE 2R BIHE
Fatk, BRRETHESES, MR THEZ2MH.

BRAEAUSREXELRY TREGRAERS TRANRI, EXNTF LR Eint
EEHEE, TEETHREATLUZEEISN. FANRNATEURSE. 2025 FELEEHE
RRBBEET —RBEDUS, T E 2018 FEAFESIR TR BX/EE SH Quebrada Blanca
A HES2 7 KHHNY, 182025 £5E%55 TC/RC KIE T, WHKEMRERS E@E
REBARRAE HEMNERBT HEEZFTER—. 5, HEF LEENESNREEN
NERIMKIZ A R FEEEFK] .

44 HEHT, PRI AHE RER

HAMEEXZERTER, BN VBEXXEFRMIEFEXNEHIXABEERANE &
Mk, AEETETIAMERESER ZERR, et lBEMRESE, BN KR
BERAMLZER, MBTEEZS 1.

SAMMN FRRNEREEGIE T SMMR L. HEANBEHMIENRARIIZHE TR
KOASTHNNREREN, A BA. BFE. DREARERRESBTE S R
HMEARARAE (SHRAAT. RRAFS), MXESHAIBEEABHNRBERLS
SRMFIRERE, FUEMRTEAKELRS, ME—HEREFLSNLRE. 1, 1985
= HERIRITH Robe River S BITH 10 ZZTREE R, SR SHWSRE 5%
XX E 38%.

XXFRIMESBR, ‘BE” WEHEAMBE. SA5HzEISEXSEES, LFARH ‘&
BFK, ABFRHEEES, BHRECYZRA “TXHFE. HEKRE” 7R, BEKZO
FI 35 E B4R o b an, 2011 £ B A E Y43 Anglo American Sur, =% =% % A J, Codelco
TERAINONE, ZHI=BAR, HEBANARERA LS (3.1&%H).
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ETHEZRER, TERBRE, BEREEH. ZHUFTNSRE L, EFEHERR
R, MEBEFHBWEEINET G, BUBPNEHET W~ M. SHTENHRLEHRE, #F
BT UNBENGEBHEF RGN, TUEHELL RN ILFIRE; A% 2NE TR, N
FHEE, MEHAT I RFEERNTTAZHRE, EREKRTEF . LW, 2010 £ HAXK
FERICTBRBITFEHN AN 110 £/, SEFNBRHNAE, ShEREMEMES,
SESIRME L.

EIRNEMHTERS, MEAMNENTLSE Z, IZHEASHERAREZ N RER
BRMIRE, ESFRRENESENIKATEER, HWARSRAT R LA HEL R F E,
EE S B AN RIS 1R DUES A FUMFIR & SURHI TTE

A% 73: HAMEADR

TS REH =HERSRER

(SMFG)

=3 HEBRERERE
(MUFG)

SRIKE

SARTFH =3 — it LI B 1 K

ZyRe S =k el T ks Eik

GATT =3 L L KR i =S L

F AR =3 BT EH AT =HERRAT
ZFEET _ Hr=R 4 B iE RE NEC
=30 - Hr Tt W ik

RFE W PN N
=ERE g JFE HREk T =y

- AT A
B AT, L =it ] ] W
A ki Sl 0T 44 o FmALT,
ERPIb T A S N Wk
£ R HEETT R e P Hea 4R
/ Y ) MY N

A o R T R Hh L2
A& SRl TR HEHL e W
i WL Hi 4k FIF R HEEIT R
_ i - N Bk o
P Ve PR e s g

BRI 25 ET, B ISR

“ERRR, WHANEEREEXBESES . BHIEAMFHRPESNALAR, ATRUKES
TAMEIEEKELE. £FMTHMLEINE, FESVERE VRS ERAESD, M2
SRRA. RHGHBUER. FUMKZWER, ZABREREE, ZX=WEABHNLF,
XthZAAEEIEEIRN KA.

AAMEHE - MEEEHR. IRV AL HORESHTENZIRAES, CRVERSER
M, EM=HNZAS. ZENERS. FANAKEF. (LU, ZENEEA 28 x=
EEBocK. HKEAK, SAHT RS T2 RARANZRAETN W

45 HEAGEHHNEARBENBN WEIWEFEXSEEX

AASZERHMNREZERLZRBAER=ENKERRV BTG, RAFL .. =l
MEMAREER. BYRATENEZRNE, ALLREXANBRIBESELEMTEM.

1) 2REXARBES LS

FEREAN FREREES X AE, BORINEENBSREEFFRELSLE.
NFHERAMANREFTLAEES RE LT, UOERBUR ‘G50, FIRRRRE#EEE
BRASIENERWRZYR. LR FMEHF LEPC %.
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tean, =HmEXERIAF TSR W0, MAKAERBMERRARY, ENER
AKEAR BRI, FFEAERIRGY A ZKM NI E M EER, BRE T HANEE = R
Bz, XEREERFFEENNETHIE L.

2) FRESKANXREATSE

HABMNERMIME JOGMEC TR —ERKE. EFRERS I, mMUYBEERER
EXRFENRSEENE, FEILERBABHNNERE. A KERBEMEE. 7L
®it. Bz REFEREVUEFLRESRR, BATREFEEXRSRELIR, NHEH
;B EEHRE.

3) U, RIWEENRAR BEURE ABFHERE

HANRKZERITEAT MW HEAEKES, EETFRE FURTED AEFLRITH
SHEESMANMNKRE, RSN AENETF~mESaTE. BAEEIEIVEE
AR, AAEZHEY AMBARE, ATV LROBNRARARFSERLMEH, BF
TIREEBIINEARTIHERE

Foh, RELRAAGEFHENZORRE —, BNV 2NEMMENRE, BN XEFN
WHARANFR, ZMBRBHEROSRE. 0, =EFREMN ‘=X eINE
B (MCSV), B & T, #REFRELZREL, UREEAEKR, B
NHBRFRRES A TERE.

4) EERBSHERERAE, EHSKRETLER

=HUFERT AHRRT TRANKY), ERSAENKAREEA Gt GE, LI TE
AHmEAR . FEREMBFE RN, fEELLEP THEFIEVIRT “BRNERE R
AEEANHREZE, BYFWRERESETHEMIRT. THERFIELHAP, RE&%E
FEMELAEF Uz EHES.

W, BERESKREESEEETFM SIS e, DARRNE/F, L3 “SIRsR", B
PBEBHFE A REFREN LFEARWEURS THSHRE, SHESHE%L S 8T
K BERTHEBRFILN A ERT, B FREUIR ZE U

R B& R

1 HBRREEXIERBINRETRAF; 2R USBEIREFRE XIE M.
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EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BEIRFE 20%K L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | PO AIBRSEES T TR BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ERE . R ARTIARUUR3004E | oy | BN | FUR BRI E T EA iR RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELREEMARSHERENEN, BRFHARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. HEMBERT, A28 ARXBRTHEXBAMRFRIREE —ERF, FTEREFSZRENE, BAMEMARERAREHHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF
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Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

The rating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.
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Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
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