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The Performance of Key Projects was Released on Schedule, and the Layout of New Energy Business was Accelerated

- UL, E 5 £ Investment Focus

/éﬁ#ﬂ& f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)

T %+ k¥ outperrorm | 2022H1 VAERAAFEE L KIE 90%. 45 kKX H 2022 FF
Eis Rmbo.19 | R, SEILE KN 1324.6 12T, FIIgK 21%, FI)E54)1E
B AR Rmb18.20 | 126.3 1270, REIW3IZK 90%, BHAG LI . 8 202202 5 FE
MSCI ESG 344 e | BEFAE 65110, FlRIGK 57%, R K 6%.

SUFR LR AA- ) ~

 Jf: MSCI ESG Research LLG, 2. Reproduced by permission; no further distribution Boaidk 2022H1 AHEFFEREER, T2RRAEE: 1. £
W4k Rmb236.06bn / Us$35.03on | A 1T s A, 4R, AR L KM BER, 2. A8 e B EIRE,
B X5 (34 A #1h) ussssz.azmn | VENT AT, BN TRLGIH .

/‘i?:‘rﬂ’i?i—ifi 3] 20,592mn

B AR (%) 7% | A OLBFEAFERIT. HHRA, 23] 2022H1 4. & 5
1 SRR & AR Rmb12.74-RMb837 | 2 £, bt 4R A 54.6%, 22.6%, 8.82%, H FSwEAREAFE A
B A Rmbo.19 % 2022 % 8 A 12 B AH 60%, Flrighn 1.47 B4 4. 2022H1 %4 % L ROE & 16.6%,

brice Return MISCI China Bl 3 Hhn 5.6 ANF o5, ZEEHINELERBTIL 156 147T,

115 BREMERAMRNE S B H, 22H2 N8 550 B FHF4ER
100 T, BaF L —FEH TR 217 Tk, FLLIEK 90%; FE4
85 13.9 vb, FIHIZK 29%; & =4F 11.4 Hek, FIgK 14%.

70

55 B A EIRT AR R S W nE X —, FFAREARL XY

KB, MTIURKERBRNET 2 ERILT. A5, BELF

g F, RBR (&) FEEMHT ZHRATEZ, 774 143 Tk,
< I IJI | I”“ i ||i||m R ERMRGT — AT ZFE bk, FZIF T4 44 Tok; K

I REETANEAAEA H 740 5.3 Treb. F =4 2.6 v, A3 BARE
Aug-21 Dec-21 Apr-22

A EIRWRE . ERGETEA4A VK 7 kit TABE K By &

HAIF IR Factset o L T .
BPAF ST A% IM B AR ik R 4 Bt

1mth 3mth 12mth
PRogi: N 1.5% -4.4% -11.5% 45;91{3 Jﬁ—ﬂ-d‘ﬂ /ﬁéﬁ% /i\ﬁ;vﬁf , ﬁ”‘l%ﬂ‘iiﬁ}# . J‘%/‘i’\ﬁ}; N
A (R 11% 5% SR 18 ML A H B BB ARAE S A B A 100% 4, %% 1000
#8%+ MSCI China 6.7% -11.0% 19.2% ﬁﬂ%/#%ﬂjﬁ%}%i;’iifd—:, #Féﬁz’:ﬂé‘@y‘%ﬁiéﬁﬂ:ﬁ% 6-7 Fvk,.
(Emb mn) Dec-21A Dec-22E Dec-23E Dec-24E ﬁ%é%ﬁi l‘éﬂ: “"%E]J‘.E.ﬂﬂ"'k i%ﬁ%iﬁﬂ‘il’flﬁ i &;}&‘&}l%é‘g‘ﬁ
. e men RS N s — P E R 2 Tk, SRR e P E
A 15,673 23,975 27,435 31,515 WARFT 2] 5 75 o[ FARERAL.
(+/) 141% 53% 14% 15%
L@ eps 00 051 Loa oo | BAITUR 5 REAE. &AVIKAH A E) 2022-2024 4 EPS 4 A1 % 0.91.
e e s o vz | 104 A7 120 A/, FRAVTTRA 28] F RS AR 44
BRI 22.7% 26.2% 23.9% oaw | HFHETEE, wa) F A ‘/]f] 4%3511%%1%%3‘&%] ) 7;‘%'?]-%4:\3] 4?
FA% 15 10 o s | MEKT, £F 2022 4 20 1% PE AEME, AT EAFEME 18.20 T, 4
HAFR M 2N 158, HTI %u‘j""’f)[.ﬂ" kﬁ?”ﬁ?&a

N4R 7. B EX 3 ERATR.

&2 Yi Shi
yi.shi@htisec.com

KA RARAE 38 B R4k, a8 B IR & 5d B IR R A PR3], B E AP B AAK FRAG), il B IR XA A A i il [
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
KE. KTHEBERGSIFIEN, TR2WEF AL F, FHAREMKEK. (Please see appendix for English translation of the
disclaimer)
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1. 2022H1 V384418 R bk X 3% 90%

gk XA 2022 SR, FIT I 1324.6 12T, RIHIEK 21%, FI
Ja#E 4 F)E 12631270, FlHIEK 90%, BAH L5, AE) 2022Q2 £ & F )24
#)i8 65.14, Rl K 57%, IKbIZK 6%,

gl 2022H1 AEAAE RS K, TRREACKE: 1. LEF R4,
4R, SRR EL RN K, 2. &) WU B BERE, AT R, M5
Tk bR 5. 3. E B+ AR, B/ T A LANER FRA.

FLB A AFGERI. oM FE, A& 2022H1 4R. 4. B REH Bk
A 54.6%, 22.6%, 8.82%, H FiwEAREFIE A 60%, FHIEIm 1.47 NEH L.
2022H1 %45 1 ROE & 16.6%, B3 5.6 NEH L, ZEEHNLEFRTIEL
156 1274,

&1 245 L 2020-2025 &~ FHX

2020 4 2021 % 2022 % 2025 £
AR (Ted) 45.3 58.4 86 100-110
B Ee (vh) 40.5 47.5 60 80-90
g e) (7 37.8 43.4 48
wg, )
SHEE (Fek) 387 425 320
B EAR (vd) 299 309 310

TR R Eas Ak, B E R
2022H1 #7 68 RAR I B N3] #7138 7 &
(1) 3BRALEF R LS, GERFHRNAAKECREFRNENEEY 123.2
MW; REAER T fbiRik, BhER4k4R. LE4AM . MM LFE Z%
He, pbol, N MBALE4EE. A4 AR IR T 9 Kb 4R A

(2) AZFRAETS R B —F "By, BN BRAEZ L FREAT 1000 Hvb, 4
AR T BAMTRE AT 1045, BEMX|HERLZE T4 748 15 ebd b,

8] FTARIE 3Q 3 48 5 Aok R S RIS — M FE R R 0 B K5, %] 2023 R AT
HERILT; BRI RALET . HHEE MRS 2B Ltk ERERTL
TAE,

(3) 32 FmBA LA aa) BN R K kb Ak 2 AE KR,

14 Aug 2022 2 @ yamm



445 b (601899 CH) BRHETAT
A2 ¥475 LERFEBRER
AREH -
R E L H R E A PTES Y gy | FAHERENER 5 H B
_ (fz7w)
(fzx)
1A 26 BRmRE, 3 Antart
s Tk, 6 ANFHE —MARR oy N
§§§§3Qﬁ 371MCEA | MEGRAF; EA AR 4.75 4.75 ig}ﬁé’ﬁiﬁﬁ&QZW
T)ER A, KA LS R,
TAZRX AT AP A T 2R
VK 73BT 4 A R EZ#K, M
R it 2022 FFHFFRARLS; IMA
RREDEEM | © 0 e | AEERT TASSER R XA R ERAY LT, HLF
WHEE (F L+ giﬁ% TR RIS, TFFREANT 13.03 90.87 R 15-16 T ok, BT 6 Mk
BIET) Ly | BRI, A% 2004 RN 445 18 ok, TEE 20 ok
i TARERIAT; A FERAL
Wit 2022 4 F FF @ RIIZ T
Binduli &R B F 6 A 28 B &Ik
W 4F Binduli = | 775 Binduli @3 B % RAE- B RERRAITRE, BFRFH
AHRERE AO2IRA | T ABKRMEE, AL 473 12:30 ST R A Tk
EfRAb. TR B ER AIL G AT A TAE
. L | AREEsFAAT, EfiE
z;ﬁ,f;:mtg 0‘9257,65 TR . wkmin, h% 2022 5 121 276 HE K AT HRk IR ST
] JRIERARE
FERAHB T4 TR 80% LA, =ZEIERY A A EHAEA 165 e/ 4,
A 500 b /R AR | 1174C0EA | #AGRERE, R 2023 A 1.77 2.87 R ERE, F54 23, 4R
AR E RAZ 7600 7%, 4k 11.48 vt
LB EEF L o . . o
SR RS 19.95 107 ﬁiagﬁéﬁ,ﬁﬁéﬁsﬂﬁ 291 1521 iifmﬁfé,#ﬁ%éé%
IAERE - )
BEAARE — R B F 2021 F 12 A . oy 2 ,
Bk E A4 L 167.9 1274 27 B EXEZS; FATFHIAZR 11.19 163.19 ﬁg%ﬁﬁifﬁLﬁé,#m
TAZ B W Bk s B AR IR -

PR RR: s LNk, A E IR

iE: EINRA EUILE G 1:6.6; MAILEN 1:4.77; (48] 2022 KB X %4 45F L% )

BB 2022 T, N ELERABRF, AFEHL2HLRLTA.

(1) FEF-FEFEAF; B RITRIRTY 4 PAERZT, BCRE
L NE) R A — R, BRI SRR P 760 T vk /44 5 B 920 7 vk /4,
FIF FAAARIT 45 b, MALIRE WK 4R L, woh, REB =4y & 1426t
Fo BT H) TAEBeak HESE, 41X 2024Q4 FILILT; BrBby 50 Hrekb 4R At

(2) BE4A VKA 4 ok RILBEBP TR, AT BHIGH 4R 3.5 vk,

(3) ##H4 W Binduli tF4 32 500 7 ik dAns & R B ERAZFHKE, A 7F
JERIGH FAY) 2.5 v, EMAWMANEAS RE O TEX, HE 2022 FRER
.

(4) BESREMEH THH FHEERTZC T, BEMA IM 5B %%
A2, BFEHR—HIAF—RIE XA A HRRA).

(5) BN ERELMT — TR AT, —EFEhiiits, RIS T
Ly 4R A7 M RO AR, v KIUAEA KR R HA R A R A ARG ES
J.
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BRETRT

2. RN RAERNIEEEH, 22H2 NE T ERE
HEkE
21 ARREFII AL BNAE TR, AAERIELIEE L HANDE

2022Q2 ¥4 5 % T B F LA, 4. BHNHE LR, —EZESA Rk R
2.1%, 5.5%F= 18.7%, FRiboA| LWk 0.4%, 3.6%A= 4.3%, G4 IA T T,
2022Q2 G AN AEIRL T 4 1%,

ZEBEDAHTTHEMRELFHIZER, 2RKFRALEAREES, &
Bt LA % TR, LME4RAE 7 A 15 B —E %4k 7000 £ 7T/, KRAVAA, %
FRF 2L n A RATS, vABAR AL TR, ARG IFRN DI
. BE8 A 12 BANHFL 4 £ T 8180 £/ b, LiktaEA 17%.

&3 2022Q2 #4752 HMEAR . IRILILiE

2021H1 2022H1 Bl 2021Q2 2022Q1 2022Q2 Fl vt 2974

AR (L) 66786 71924 7.7% 70573 71781 72065 2.1% 0.4%
£HH (/%) 377 392 4.0% 378 385 399 5.5% 3.6%
HEIJM (Afh) 21667 25808 19.1% 22185 25263 26344 18.7% 4.3%
BB/ (B/TE) 5460 4867 -10.9% 5541 4885 4837 -12.7% -1.0%

FARR: Wind, i E

14 Aug 2022

22 BEFEH®E LN ERFES

2022Q2, ¥4 E B4R F L E S ENAREES, 2022Q2 & F4R 217 %
v, FlHLIEK 90%; & F4 13.9 vh, FL3EK 29%; & 74 11.4 Feb, Rk
14%.

OB R A BHRA A KR S NG Z—, H FARAFANBRL R KWK, ET
JURKHRBAAEF AHERIKT. A5, BELFSF, AR (&) FEF4HAT =4
RATIEZT, 7544 143 Fvk;, BB ERMAT —HL 7. —HEEmb, 0y~
4R 4.4 Tek; BRARGERIRELNEH A 547 5.3 Trb, & 54 2.6, HNEBA|4
RIRHRE . EREL L A4 VK Rk TARRE M By EHF TR IM & A
Fok R ARt

£ 4 ¥45 202001202202 FE FER

FliFe () L 24 (Zeb) Hl 8 (Fvk)
2020Q1 10.6 11.5 8.6
2020Q2 9.7 11.6 7.3
2020Q3 9.2 11.5 8.5
202004 11.0 10.8 9.8
2021Q1 11.2 12.7 9.6
2021Q2 10.8 11.4 10.0
2021Q3 12.4 16.7 8.9
2021Q4 13.0 17.6 111
2022Q1 13.1 194 10.8
2022Q2 13.9 21.7 11.4
2022 iR 60.0 86.0 48.0

FARIR: Fem bk, HEER

a4 5 mE
HAITONG
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HRAB LR INRAE F, N3] 45 2030 F K% B AT ZRARAMAR 4 K E FRF Lk
LW EHAGEZRAR AR R LER", AL LGB bk F ik,

B1 2020-2022 #4857 k4H. 25 I 2R FLNEERHA

23 - BL A (vh) A AR (k) A (Zek)
21 |
19 |
17
15

13 4

11 4
9 |
7 1
5 + T T T T T T T T T

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2

FARR: Fes bk, HEER

28] 2022 F 2 & LIt R AR A EA 600k, B T4R 86 Hvk, A AR (45)
48 Trvk, B FAR 310 7k, 4kA5F 320 b, FEFLEGERIGK.

14 Aug 2022 5 @ el
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3. BAM: TEBARAFRLTHERE

MEREREHT FLRG AL E LT, o4 LE 2021 5457 HrAC
Ju Bl &, 2022Q2 FELEE AN AR T, P 2022 #F EF 5L FAARAH 18873
ek AL E4A 2022Q2 AR A 179 U/, BT 3.9%.

FAVAA, 2022 AR AFKAEREZRMADRA L IR LK, A8 &t A
SEE— T RN, (2 AN B G ARH LB EA T, RADIFEF L REEK

+F.
&5 202202 $45 by F R FE R AKE
Fix 2021Q2 2022Q1 2022Q2 2022Q2 F it 2022Q2 3t 2022 ¥4
L Ee Tk 186.3 172.9 179.0 -3.9% 3.5% 176.1
M IRR 5He Tk 377.7 383.5 394.6 4.5% 2.9% 388.9
B E4R Tk 1.6 1.5 1.5 -3.5% 6.7% 1.5

L4 T/ 18529.4 18305.0 19554.8 5.5% 6.8% 18873.0
Bl R A /v 17866.6 16210.0 18467.8 3.4% 13.9% 17406.0
B4 e i T/ 16369.7 20920.0 22790.1 39.2% 8.9% 21901.0
TPl 2 Tl 25477.0 30576.0 27100.3 6.4% -11.4% 29591.0
D Y] Tl 60998.5 61268.0 62802.6 3.0% 2.5% 62059.0

B =4 Tk 7254.1 7063.0 7770.6 7.1% 10.0% 7398.0
WA L2 18375.6 20898.0 22623.4 23.1% 8.3% 21813.0
SAkF T 155.6 170.2 234.5 50.7% 37.8% 204.0

AR Bes LEFR. FR

2022 R4 LB F A LT, QERNRSFER-FEEMAT . ERY
TREREHT Ldr. REFF445. TRIRALEE, YhHEIISHEHMERE,
HAVAA L RAREKT B WA LK,

2021 5 6 A& F Y FE M -F EIARGT P85 RARF Fuls Zik 8%, [F) BT H14% &~
IR E4R s LA T3 oeiih 3%, B RGBT K eAr 445 T4 L -F 3
geds, KA LARSeALI)IRIL g T B N4RA (2% 4 L4RA su4t 0.42% ).

B2 FEF-FRES R T SHLULEh KL &L 8%694AF

Progressive Mine Development As At 1st June 2021
— { . s

+5%
Copper

and
drives connected
(Continuation of Drive Development)

——

Legend 4
xist evelopment
. - p [Famin sousn Dociing]
| =

FH kIR Ivanhoe, #iE E R

14 Aug 2022 6 @ el
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4. KB BERRES 2BY,

BRETRT

el i & 8

g b N b K 18 TN B A Ak 71A%MEA, B LA Ak E B
ARAE S BB 100% 5, EEAX DT RENE B EFHRILS 4B T RIEX
BAE G F AR T # a8 . KRR B Ho A B L5065 M3 55 & P R3]

RAIEE.

=

46 HRMRES SEH R E BRI

E—iﬁﬁ)}—‘& **"ﬁ};“k" ﬂj **M’L ﬁ" ﬂj
ey L 71.1% 66% 34%
FEAB 28.9% 34% 66%

FTARR: ey, BEERGF

BEAMRAES &Ry LT HdaE R,

ZZEFRR, AEELMA

BFE Y 45 N, A KR E%E_k-ﬂ-iﬁk ﬂ-_EL k/%ékﬁg‘i\k%iﬁk@gk> )&3\"—

R

B Ve, RABF, FIREARS, 42, 4. RE, TRoh=
B-G R RBA A R e & T BN HedE S B B A R PRAT £ A,

%%ﬁ#%@é%

FROBLIGK, 2F REAGELE B R Z2O T LT .

A3 HEARRESLEBATER

o

J=JJ

=33
° e
| SEE———— )
Ech wrHe
FAR: @A T F8ET L R, LB

BEMRELZS LB TREL

%, LHIATANAIIR, 5 LA RR G R,

ik %) 29815 FHehH G, ARG Fedsik F)
0.29%, BP 87.4 Feb B AT, #LERBRAE 216 7 ob.,

8] R B AT R AL R

&7 BEARES L BT TRBA

e 3 TEE Fals A& (vh)
FRESH (7,
v Rb20 Li20 Cs20 Rb20 Li20 Cs20
332+333 4,831 0.23% 0.56% 0.013% 108,739 269,110 6,023
334 24,984 0.15% 0.24% 0.0007% 378,833 604,934 1,786
At 29,815 0.16% 0.16% 0.0026% 487,572 874,044 7,809
FARR: Ferbad, HEHTR
14 Aug 2022 7

@ BB
HAITONG
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ARIENE) X, AL IR A KAALE RIF R, B Al X% 1000 77 v /AL
BHEF ), FEEEFABBAE LS 67 Hob, BRI AAZIRSBRER AN
25 IR B . R BT AT ko 3) AR S AR &) 6 M 8] RARRAY, 1B M5 3T A
WA, TR b Bk Z A 05 RN 5] 34% 7 RR.Fe bl ELAE AL,

BAGB AL 4R B AT R b, A RRCEEF LA AR 42 %
BB ENEIL, TUERRGKRINEE b RIFEATINEA]. AR 77 vk,
FERAEAEL LY A 3.91CL, ek TR EAEAAL A 1174 T 7L, fEEHR T FIKF.

k8 E—FFEEZWMNNLME (KERMEHRSREATRETEAR)

2022 4

7A 118 44T b [TARIE R Lithea-PPG 64.6 100% 5.0 1106 12.9 582

A Ao
AN 3
4/ 15H ML A VLN 4250 ;g:ﬁ?ﬁ 0.256 13% 5 50.6 0.39 382.7
3]
2A88H B KR FeAHFH 425 Bikita 11.88 100% 1.8 85.0 6.60 1398.3
2021 4
12 A4 22 " . . '
5 e & Ak b EEHFH 42570 Arcadia 27.43 100% 1.84 190 14.91 1443.7
12 A 21 . )

5 VES [TARIE 2k Rincon 53.63 100% 5 1177 10.73 455.6
11/ 38 BATALEE EeAF 4248 5 F?bt‘f,_ e 5 51% - 21.9 - 4476.7
11A18 F 42k [TAR3E 2 Fii4z b 26 100% 2.4 491.8 10.83 528.7
10A9H oA [TARIE R Neo Lithium 49.6 100% 2'06 g‘f’ﬁﬂ 760.0 24.80 652.63

9A29H F R, FTARIE b N:'Iltlﬁl':::;a' 19.2 100% 24 491.8 8.00 390.40

FARB: A A%, HEER

BB EAEFR 30 Heb/F Rk R %, ERRE—FMEALT, 7 LA
i REPARY B 1500 7 e /460 T 460, &) R I ARIEE B A FE B S AT o 2
#i%,

BAGS: NE M ITAE IR EAT A 37 1, P ERETA 35 1La, K
B2 4, AT 18, BARBRAEZANAS 10 U rhit B, 5 SRR T IR L.

14 Aug 2022 8 ikl
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BRETRT

RAVIAA 2 8] AR MBI HRAL S 8 7 b — 3§52 T 2 8] IRuBE 4287 7 TTR
R TG EARAT R AL, Ky R RIG KA LA 6 T — AR ERAR L F
BEHAL 1000 7ok, ZRALRFTEA BRK 15 ZARBE L F, HREAL
BRAT 10, EAAT 3 49 KP

5. 3 F4EH . —H 2 ek /5 LCE Ak EEER
F R T

NG AT BRI R AR AL E b ZAA AT R T, —H A 2
T ol [ RRBRAL, R TE B MR IR 5 T ek /AR BR AL,

FRAE L IRA TR EITARIRAL 214 Fek, By FRMKE4Z, LFKREEPT
MAE, FHEETFIRE 270 £/, 484200 3.32 . sbdlh, A RBREE, AL
B, BAbse, BALAEIIAR] KRR,

BEEF LG, PREZDARKOFFLAEZENRZ—, FTREALEAH
LA 5, ARHELA 20 RAM T RGE, IRAEH ErAE R R K424
FHZ—,

* 9 BEREYE QKT TR

A SemE K (me/L) o e amgy  (SE A

3 Rafd 2625.434 280.4486 4675 13431.92 1.046 SOs-Na
RAKAE 2580.438 258.342 1450 12832.84 1.044 SO4+-Na
FH#)1E 2595.979 269.50 2755.30 13094.40 1.045 SOs-Na

FALRIR: 2R L 4L Rk TR ARE R, BEEF

14 Aug 2022

NG WFE, BRBLEIRB ARG ANERKER, FRTERES. A
X KA RECT 5 A A R KA K, AT 6942 TR A A KA, TR
G, KR EE, B TR ARG ERE T ERENRT, T 5 H a8
R ARKFILIE KK, FR 6T AR £, R A AR IRA .

B E AR B K2 AR R KRR, A RAE I K R W KRR A
ke,

TRERT @, BAVATRE/MEE AR, AR, FRARGCERS
HT 2025 FHHAFRAGRAE., B TRERBEERS, KAN1E 2025 F95008
AR T RAALAT L) B 2h#.

TGRS, BRESHMIAEALENTELAS S
ER—KT, ZTERIAITLH. —23 S, &
b BT FHKFE.

TyR&LH. BEE T RL
FEAALEE N 75 E AR

9 5 mE
HAITONG
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B4 2025 FHHEZLBTE AR

2500 -
2000 o
Atacama-Albemarle Atacama-SQM
Eegb ERELY
1500 o
Wraam PR S
& B ALA K H
1000 Sal de l6s Angeles
3Q
/- Sal de Vida Cauchari-Olaroz
— Olaroz
Cauchari

Rincon

Uyuni
r o IR IT AR
0+ T T T T T 1
0 1000 2000 3000 4000 5000 6000

KRR BNENEFOR B RE, HEEGF
HiE: HIATREMEE (Hok ICE HF), YibAdis (FHEBTIRE mg/L)

BN, ZOR B AP REFY RER, TR E AR R 60 R R
REBEATL”, B MAEHMROQKEBEWASFEAEEENAR, 2424%
BLRZIRYE . RE (R45. 4. M) B, HI&4E5 00 Z LTI, FHEME ),
#i% B 4.

ERALMARBEN LN, 5HESLNEM, [2HEE42 I 332, BIKTF
FiaLE, AARENTLEBRIKKTE, XABIFRARXRT WL, BHTESY,
A K B ik MK IRAE, A AR A KT, BAVAA, BRIZREE
BZRERAABAHERERZGE, EHERABN FEAAANEERE, REKFES
PRAR PIEHE 3-4 T AU oKk, EARBKBAARABER TR TFMALE.

14 Aug 2022 10 @ yamm
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14 Aug 2022

6. MK F RASEF” LFERERFLH , HEHEHL

2022 7 A 14 B, 22 &) 8 i A b T R E TR R e 524548 5 b
100%EAR, $EiEMEAAR T 4.61 1270, BT EF 3823.6 7 LKA KA, A
i AR T 4.99 125T.

KAV ZRE, Borm WBBHA R BT L 70%64 BB 2.63 10alk
A, BURA IR A58 L6 iF LR RITEH 100%A% 4

FERLRMEHT 12Tz LnE, Ml Z L P Lelgw " He0mu L, i)
AR, FREOEI 21 KA, Ed 25 RKE 3660 K, FHEFE 6.22
K, HRIEIIRE LIRWT, FRIEIR DK KA .

As FERERAT EFErH

///
// / V=11

V4

/ o 2 wm

T RAEHEEAELL/EE 1195 b, FH s 1.56 L/r8, ZAE TR

RIOFERERALH H L E, BEERKAL

HEE 25 ¥5A

(Zvd) (vh) (/)
Tz 2325.29 60.07 2.59
A& e 5328.70 59.43 1.12
4t 7653.99 119.5 1.56

FARR: FBLBEF LERALT HIRRE, HEE IR

iF LI RIAAA CRBL 14 75 vk /49 RAT B ASL BARA AR, T L4420 18] 7 &
NEIRK, FABYRY EEZ L, RIBLEHKARIATAH, R H M8 8000
b RALKN IR, BREFAEYT & E51L3) 264 Fek, X 2 F, A58 25
F, EFBFFEY 2.76 74,

BB
1 @ lnse
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7. #7 B Xanadu ZF4RE 5 R B

2022 %4 A 19 B, %4# L5 Xanadu Mines (il R &RF Wk ) 2 BAGA ) B
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Neo Lithium ZEFT#&%E Catamarca %) 3Q 42 M /KR B R ¥R EAAER K. BAL R
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Income Tax Law ) 2 FFiFFLE A 15%, 2% 8 —F &M F% 10 F5H040. 2§
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W 5 BELSH AT
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APPENDIX 1
Summary

In 2022H1, the net profit attributable to the parent increased by 90% year on year. Zijin Mining realized a net profit attributable
to the parent company of 12.63 billion yuan in the first half of the year, an increase of 90% year on year.

The metal price recovered after systemic risks, and the key projects of 22h2 company continued to expand. Zijin Mining had
217000 tons of copper in the second quarter, a year-on-year increase of 90%; Mineral gold was 13.9 tons, with a year-on-year
increase of 29%; Mineral zinc was 114000 tons, with a year-on-year increase of 14%.

Cost side: the cost of precious metals decreased significantly year on year. The copper production cost of Zijin Mining in the first
half of the year was 18873 yuan / ton; The cost of gold production in 202292 was 179 yuan / g, a year-on-year decrease of 3.9%.

Acquisition of Xiangyuan lithium Polymetallic Mine in Dao County to accelerate the development progress. Zijin Mining
announced that it invested 1.8 billion yuan to acquire 100% of the interests of Xiangyuan lithium Polymetallic Mine in Dao County,
Hunan Province. It plans to build the mine at the scale of 10 million tons / year, with an annual output of 60000-70000 tons of
lithium carbonate equivalent in lithium mica.

Lagoco Salt Lake: phase | is accelerating the construction and development. The output of phase | lithium mine in lagocuo Salt
Lake in Tibet is planned to be adjusted to 20000 tons / year lithium carbonate, and the output is planned to be increased to 50000
tons / year lithium carbonate after the construction and operation of phase Il.

The acquisition of savayalton gold mine on the "Central Asian gold belt" has sufficient potential for increasing reserves. The
construction period of the project is 2 years, the production period is 25 years, and the annual output of gold is about 2.76 tons.

Acquisition of Xanadu and layout of Mongolia copper and gold mine project. The company plans to invest in three stages to
acquire 19.9% of the total equity of xianledu mining and 50% of the equity of Phaeton metal under xianledu mining, and then hold
about 45.9% of the equity of kharmagtai copper and gold mine project in Mongolia.

The 3Q Salt Lake project has realized the trial production of brine extraction and drying, and the first phase of 20000 tons of
lithium carbonate will be put into production at the end of 2023. The first phase of the project is planned to produce 20000 tons
of battery grade lithium carbonate annually, which is expected to be completed and put into operation by the end of 2023.

Profit forecast and valuation. We believe that the EPS of the company in 2022-2024 will be 0.91, 1.04 and 1.20 yuan / share
respectively. As we expect that with the production and operation of the company's kamoa copper mine and Peggy copper and
gold mine, the company's net profit will usher in a rapid growth period. Referring to the valuation level of comparable companies,
we give a PE valuation of 20 times in 2022, corresponding to a reasonable value of 18.20 yuan, and maintain the rating of "superior
to the market".

Risk statement. The construction progress of the project is not as expected.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

H, A, ERRE () ARTRE OB ILERRLR T RN AR P RAMETIAA B AN A LT AN AMAEL, FE (i) RORM P ZAETR 5 ARLRE T RE
HERENIIE LB RAER K, KR RE R AR AN A, &M (AHENNEE) AL PHTBAETYM A A, |, Yi Shi, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

#8% R#K % Conflict of Interest Disclosures

HRERAL LR EBN ] THERRAAT LS Ao /3 KR E B R RSN BT AEA A5 ,T. #AHRRERT, UTAALATLAORESA (N TRERER
EAK AR, #F TRARAGEL, BREBAE ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

HRIEARDA A F XL T8 (4R B8 ) EitE 2 MAAET 603799.CH 9 FAATRA . AXRITAE 0ds: 1 BERELTHHIIN, REARZAHHH
BRAFEAAR; 2. BREAREA. TAHBAMSHFNERAGABRTAR; 3. BREALLLTNHZHLT. AHRERFHAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603799.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 603799.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

HEAER, HRAF 002738.CH —RLRBALAH) 1%30L L.,
The Haitong beneficially owns 1% or more of a class of common equity securities of 002738.CH.

603799.CH B il i & 12 A R BANRFRITLEEP
603799.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

600547.CH & 600988.CH B AT Rid% 12 M A HABENEP . BEOEP REFRTRTLEHEMIX LIRS
600547.CH and 600988.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

000878.CH, B Lnh LA RN & HFLAAAALARAS BEAREE DAMARAEENE P . BEAQZP REFEALSRS.
000878.CH, #&1 B34 L A @) and #7F £ Al AR L TR/ E] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities
services.

EATTE (AEAEH) ARKZAA K 002738.CH A& 603799.CH K F FAATIRA4R B,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002738.CH and 603799.CH.

B AT £ 120 N 000878.CH, 782 B3 LA IRAE]) A& 4T B ARA A LA A K FRERAAREAIL T BRRE I,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000878.CH, 83 34" L R # TR/A &) and 417 B iR AV R K LAy PN

#i8421% 600547.CH, 002460.CH A 601899.CH A LAt T H A AR TR 1A,
Haitong acts as a market maker or liquidity provider in the securities of 600547.CH, 002460.CH and 601899.CH.
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RAEX (K200 %7 f 1 B F##47)

HEER (AT RAENT) AR PAERAART A RERNE Z00
A RTRT. FRABTAF, BRALA@IEHT AL, FEHT
RANHIRAEN TR &, BFAAFaREAXRERERA, EEMHE
T, PR BAREARREART RN, ERAHEERENARE
ETA05NL (WhRFAHAAHL) DALREE,

LR EFAL

RFRF, AR 12-18 MRS AR IR 10%0 £, EZ
’F

FH, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; FALHT A o B A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International 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.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.

AZE 202246 A 30 AR FRREFLALANA

RFXF il

(##)

HREGREALEEL 89.5% 9.2%
BRRITEP* 5.9% 5.6%

CEBAMERER BRTATEP T BT Rk,

LEPHEHRN, PUBREPAGEANEARTRT, PRAZEXTHA.

B2 Rating Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.6% MNeutral

Outperform
89.5%

BTKw

1.3%
5.0%

RAHIE FINRA/NYSE 693 R A AN, RNA B PHRBIABAE—£5], FE2EA LA REAERANRE.

HAHRRAARN (££2020%68308) :
EN, A& 12-18 4 A ARSI A A AR E 0% L, RER T

P, K 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, SMas P AN X %7,

£, Ak 118/ ARSI A RS ECRRE 10904 £, KA T

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 13%
IB clients* 5.9% 5.6% 5.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BBEFEREAHR: BEEFAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/NE4E 100 L AREARANRRTE ARG EF 5%, RERZRATATRZORRLE, FEOTETILA A
WA TR LOHAL, HEE RS QL00 BERMES L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG RS T 7 4% R4 HAERAELBRT (M2 RRT MSCI ESG Research LLC R LB BN ( TESG 71 ) MERATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNARE, (56 FHAKEERRETTAA ANEMERRZRARGEFATE, LRSS, WE, Bk, BAE BTERETLRRERE (Q8E4HRK) K
1L,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

E&X$ FIN-ESG) IEBA T A%ak: AR LR (FINESG) HBLH, H4LFANRALRAAEREY:

F—& A (ANESG) 28 4 b BIRTHRARFARA RN (UTRAAND") AFLERFHMERRERRK, ANAEROEARRTERETALARIE, 324
%ﬁ% ARIVEAE, FRNATETMASIBETEN, CRREAETIAIMANE, BEARTRXERT DU RE, K0 FAHEM MR A B RA AR K
R HRE RO EM AR ERA AL
Ak &ﬁ%@&ﬂ%ﬁ%ﬁ%ﬁhiﬁAmﬁ%F WAARR AN ARE B 4 F IR S A AR F0, KBABA RN S RRMR DRERMAA A AL A th 4]
~, &ﬁﬁﬁxiﬁk%%g%Tﬁﬁ BT AR B AR A E R SR~ BB, 5 L, AR (B LSHEE) RRALERL, HL
SRR B R R T,

B A KBEMEANE BT, AN RERBEARA. REANFABGHTERN, EAMIIATERASE Y HREERATEATAMLE 0, FER AR
K AHL B LG BRGBE. W BIA. %5 *@ AT AL R KRR K T RARSHEE. RA BRBRRNAT, FURRSERALES 272
BARAY, G P AREREHBETE, ﬁ&x%ﬁ
ok eAARFRAAR, ALRRLTEEANNL &mum@ (Jo CHRMER P2 i) (REMAP RS (ANE) HiX) (ERRBAKED) §) AARH, Wkd
WHARILT; ZART P AL LRIRYRA LS RAR—RE, MARLTERAZ AR,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATA:

FREEANRRRE: MRS EREFEAZAA AL (“HTISGL") 694 TR BAZ SRR RALARAZ (HTRL) K47, A3 RREFBEARANEN (F571%) #
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
47, AEHMERL A% A BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") L8] (4AkA TER A1) 8HRAR%E. HTSIPL T 2016 F 12 A 22 B M
FRARAEFIEAEAA RN (“HTISC") H1—H4.

FARRIRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATRARRITES. WA SUUEA KD § B OM AR, IICERA
TRASER P ARAD 0, TEHRAFR—RRAERNLR, RERERS), OBUTERITALIEY, APATRRRATRYE, RRFREANANATA, HEEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
AeFant LR, WRERFAREAAERETESTE, £ TRAAIMARA AP AT LEANENRL, HISC RAEEE. B RARBA RS FREETT
i3

WA AL AZRETENPATRIRS, HTISC RAMMXENG, ZATEAR. EFPER, HTRMMED ZFARK L NETERINTESHA RECIECURBTE £,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
—HMEFRR. R HTRLEA X5 RARAXFGRAEAT BEZF N AR, BHBIEN

w7 4 B R 35 www equities.htisec.com , & £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L,

FERMTRBES & ATHLE A LIA G AEE R AL FINRA AT AA AR 6 FAe, FERZ LB FINRAK XS ATRAL B fpd Al M EEREE
ERZHHF 2081 FNZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

2R AR 4o
RETLHAME, FNEAHLTERARERARARRL P HBNETEARTET L RBAA LR E LR RRR AR FHEAR.
ARERANBPER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WBIAL. ZHARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAH S LETA", ARLRERZTEARK
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZNA R, ARTREREDIRE 1930 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA. HTI USA 42 F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050, HTIUSA &/ £ B F U.S. Securities and Exchange Commission (“SEC”) #1447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40NN AEAHEAT, KAARIRENEMERELA, REAREMMFABRA, LIBRT HIPL, HTIRL & HTUKK A4 E kst
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
FATIRIK P A R Hie A IRAL BHR $ﬂnﬁk¢ﬁ ST EBIEARMALRLL (04 ADR) THAE—Z AR, FEBLATOEATREAEM/, IATLE RN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZ FHALROFEARG BN ETAFORT R, KAFRRE TR EAM LT P
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE
AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
PERRKANRSER: HETEATHEHRATARBE A RSN BEA L G AN BAZNRIEANBALE. AR KHENEALY
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHREETRATHIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMETF RRAZ S, LT AN LI RIEANRE, EMERARME R Bitik. ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmk H XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] T4k 42 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

WIMTE SRS ANREN AR LRE, AFRRERRBLHS GEARRTE) (5 289 %) 5 48 FATARNIMETA. A TRARLRER LA 540X M
A, KRLREGIAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARFANELER: AFARSDERBREARRA AR, BENALNERTE RN LBRSRET R EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBRSHAARFREHAERALLRREATHER, ASIC 8 8 AT EATRERR: www.legislation.govau. #d B FRENGEBIRETIEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.
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Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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Recommendation Chart
Zijin Mining Group - 601899 CH
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Now20l9 Mar2020 Aug-2020 Dec2020 Maw202l Sep-2021 Feb-2022  Jun-2022

1. 4 May 2020 OUTPERFORM at 3.92 target 4.76.

2. 8 Jun 2020 OUTPERFORM at 3.82 target 4.76.

3. 12 Jun 2020 OUTPERFORM at 3.82 target 4.76.

4 26 Aug 2020 OUTPERFORM at 6.2 target 7.0.

5. 21 Oct 2020 OUTPERFORM at 6.68 target 7.0.

6. 14 Dec 2020 OUTPERFORM at 8.43 target 11.2.
7.1Feb 2021 OUTPERFORM at 9.6 target 12.3.

8. 22 Mar 2021 OUTPERFORM at 10.83 target 14.28.
9. 12 Apr 2021 OUTPERFORM at 10.29 target 14.28.
10. 15 Apr 2021 OUTPERFORM =t 9.68 target 14.28.
11. 5 Jul 2021 OUTPERFORM at 5.84 target 14.88.
12.1 Aug 2021 OUTPERFORM at 10.25 target 14.88.
13. 11 Oct 2021 OUTPERFORM at 10.25 target 14.88.
14. 18 Oct 2021 OUTPERFORM at 11.05 target 14.88.
15. 21 Mar 2022 OUTPERFORM at 10.65 target 16.8.
16. 12 Apr 2022 OUTPERFORM =t 11.68 target 19.8.
17. 5 May 2022 OUTPERFORM at 11.07 target 19.8.

Source: Company data Bloomberg, HTI estimates
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