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Two Key Projects Accelerated with Copper and Cobalt Capacity Surge Expected Next Year

- UL, E 5 £ Investment Focus

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

o 405 % ouerrorm | 2022H1 W ZR B4 LA RFTF . & Fa4adk 2022H1 EIE LK
AR Rmba.6s | N 917.7 1270, B3k 8.2%, Va4 )E 415 12U, Fligk
B AR Rmb7.48 | 72%, YAEAFEFQ G L F . 2022Q2 8] I )3 EEF)
MSCI ESG 4% A | 236 12T, Rl K 68%, IRILIK 31%. FAlEIELL AT kst
SUAR K BBB+ & LR,

A #: MSCI ESG Research LLC, #7&. Reproduced by permission; no further distribution 2022H1 23 5)"?”%]5] 13.7 Feb (+24%) , 45 1.05 Zeb, (+49%) ,
s Rmbos.80bn/ USS14.49n | 4 0 46 ek, (+17%) , BEAE 56.5 Fok (+8%) , 48 0.8 Fvk

H X 54 (3 /4~ A ¥)1h) US$130.91mn (-3%) , 4504 Fob (2%)

KATIR Z4 8 17,666mn

B AR (%) 3% | BRE 2022H1 AN BHA R T A EZHIE 2965 LT, RS L
1 SRR 2 RARAL Rmb8.47-Rmb4.27 | % _

iE: I Rmb4a.68 4 2022 5F 4 A 29 B &M X . R g .
BT A Lk, Na] M TRITAR XM 28T 5H-F 6 FNR 4.

e=—Price Return  =====MSCI China 4. BRI A TR ass, X FRRARBTSE (EH
150 #) 3054 Zrk, FI)2RBTFENE)EAELY 098 LA, Flik
15 13 A2 50%.
100 5B KR, B 2022 FEERFHIMESRARTH
75 . TIM BRAFTRE: FRETRME. BNEET, HFIT4
50 BEMEREEZR, RREVIEMAEL TR 2B R R
L. TFM 4R4E5 T 2023 35 G 44538 b 534 = & 20 T ok,
2 YT E 1T Tk,
S ‘lﬁ&m&-—m—hw KFM R B : 23T 80 890 TAE A3 st, IR B &9 TAE4 B 242
Apr-21 Aug-21 Dec-21 Apr-22 A ERA MG, TTAKEIARERKTR, &F . Tk, b
AR Factset W BA R TAMAII . KFM R B /£ 2023H1 32 7 /5, H438
MARE FE 9 vk AEFH T E 3 ek, NS AR T REEILK
. o R R RRAE, SRR AR SRR KA T
o ek B BATRM G AL, Ak R A Ak Ak, KATHHA
xSl China T 6% 2L9% 1 2] 2022-2024 4 EPS 251 0.34. 0.43 F2 0.63 (- FAMK 3%. 1%
Fa 2% ) . EBAVAA KK 2 05 TFM R4F T H F= KFM 40465
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E 5{?{1%_%&)&_:3% , /A\é] /%‘7?'] I]f] 4%’1517?»'#&1?}%? ‘&—ﬁﬂ , };\%‘T’Tl:b/z\\é] 4$
ELI T ON 173,863 203,038 231,212 271,802 4ﬁ7j4‘?‘» éé.\:fw\\éJ 2022 @ 22 4% PE {éﬁi (}%—(7‘9 2022 % 26x) , 8
L | b 748 /M CREE 18%) L SHUET KT,
¢ 119% 44% 27% 6% | R, R B AR ERATY, RS RAT.
(/‘;\fbé;ﬁﬁ EPS 0.24 0.34 0.43 0.63
A F 9.4% 10.7% 11.3% 13.7%
AR AR 12.8% 15.6% 16.5% 19.4%
e 20 14 11 7

HAFR I 2N 158, HTI

&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
KED., KTHBERGIIFIEN, T2WEF AL F, HA5ARMKEK. (Please see appendix for English translation of the
disclaimer)
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1. 2022H1 L FA) L F kT 5

& 4Rk 2022H1 ZIE LN 917.7 1270, Blrb3gk 8.2%, VaH-44)1E 41.5
17T, BIW3EK 72%, V384 A)EBA 0 £33 5. 2022Q2 28) £ I 384418 23.6
1270, B3Ik 68%, IRLIZK 31%., 40450 sbaT LA R4 L PR,

2022H1 ZNE) & F4R 13.7 ek (+24%) . 4k 1.05 Zeb (+49%) , 4R 0.46 F vk
(+17%) , #Efe 56.5 7ok (+8%) , 48 0.8 Zeh (-3%) , 44 0.4 Hed (-2%) .

A E 2022H1 A& HA BT KL 5L 296.5107T, MRS TR,

BT A Lk, NEETRFTA IXM 2ER 5-F 46 F0M48. 45, BElobegs
AL, LFFERTREBRHE (EHhE) 3054 Fek, FI)2ETHNE
HA)E4 0.981CE T, F)LILHEAE 50%.

NG E ST A BiRAER, B 2022 FEERSF B AMESAR TR,

TEM BAF R B : PR EOTRMME . BEHE AT, FIF4EEMNEREESR
% ARBIAEAMAELTR. F LML BT, TFM 40455 F 2023 53577
JE 438 4R HE 3 FF 20 ek, 4B T8 1.7 Bk,

KFM 3R FEA %KﬁlWWﬂﬁk,ﬁﬂxmlﬁ&%iﬁ@p5W$$
ﬁ,ﬁmﬁklﬁﬁ$mﬁ WA Wk, M) BAEF TAINATE.
mm%aﬁzmwlﬁﬁé,%%m%#ﬁﬁieﬁ%\%#ﬁﬁﬁ3ﬁ%°&a
ARAE RS R ILKR M ERA S, BAlasn b mALIRR K944 T 7,

M NPM AR B @ E26LIN & AR A SE B4R 75 14 4 75, o7 A T HAR4R AT
A, NPM A IE-F#iT 820 Zeb, F LIRGFIREK ZE 2040 5 £ 4.

PPRACHIAE (AR 30%) : 6 Hob R AR RS KR E T 2022 4 4 Aty
K, RANE)FHAEE K S, —F Y NG AR RARA .

IiE TEREAREIE, SR EFIFRHRA. N8 FRET 2H, EHHER
Rith, T E2H TRy RN ERRALRTAESSAF, BBF R, EEAFAEIK
BRIFHEiLk, o, o FAF I M, EBEERTAEER L AERA
2022H1 4% 7= & F) b3 n 17.2%.

PER @, $EIK TR R, SAEF T EEBL IS, 2022H1 Flgk
66%. SbIl, EELEAEGEEA T T8, RETRAR R RALEL T 547,
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2 @ HAITONG



% Fa4a .k (603993 CH) BERTKT

B1 &m4mkafs . AAEEIXM SR %

Ny
wesemuv & zuzg

R (%) A1y
TFM

%

o0

KA R B: A4k 2021 4R

P HSEER 4, ESGHt A"EAhHFS M &, N3 R HSEERR A, & HSE®
BFE, TRITCHRFEST . NE A TFM . KFM #) HSE +F%, Aneifist 23] HSE
KA EH,

/3] MSCl ESG AFTIFB AN, B TALHATIE —HIN, 5 HE. LFasbiata
FEEFTRRR, HH EATLRIALT F R ZHFAR. B8 M7, ESG Miblid
NEERFE, RALAT IS ALK E T ZRENFT LB EGREFT A,

oI, B F L IR AT E Sn b AR AR IR, 45 #R TR E Re|Source A
e, KAFOHF AT BRIt 54k,

2. TFM 4R45 4 I8 ek, 4a48 b 4= 2R WMH

2022H1TFM 4R /= & 12.54 vk (+28% ) , 4k 1.05 ek (+49%) , <3 TFM 10K
B A E, ARG T ERT IR

waga. B FEASF 12 ANRERERRFRRELR”FRER L
BT, 2022Q2 ol iR E, FEIRLO R ERI. 48, 45E 2022Q2 245
# 0.4 TrekAe 0.23 Fvk, IR F] LK 5%F= 20%.

2022H1 AKX EACHREXELE, £7F 046 Hvh (+17%) , BEHe
(HA+LA) F&%4 56.5 7ok (+8%) , 34 TEHERA A REFT BCE K
RIF. EFAREAEF C B SIRE R, Foad) KPH R RAE
B AL THEAEANRDTIEE, RS EAZDETAI.
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&1 2022Q2 &Fa4Rd B 5 B RIGE

2022Q2 2022Q2

2022H1  2021H1 F) gk 2022Q2 2022Q1 2021Q2 At i~

TIM AL E (Fek) 12.54 9.8 28% 6.30 6.24 4.85 30% 1%
ek (Feb) 1.05 0.70 49% 0.54 0.51 0.37 45% 5%

ek (k) 0.78 0.80 -3% 0.40 0.38 0.4 -1% 5%

ek () (REHREFL) 0.42 0.43 2% 0.23 0.19 0.22 4% 20%
KB (Fob) 0.46 0.39 17% 0.22 0.24 0.21 6% 7%

BHEE (HA+LA) ( Fed,) 56.5 52.1 8% 28.81 27.65 26.53 9% 4%

NPM 4R4& % (80%H ) (Fwb) 1.13 1.17 -3% 0.61 0.52 0.6 1% 17%
NPM ¥4 (80%R#) (747 ) 0.84 0.96 -13% 0.46 0.38 0.52 -12% 21%

FARIR: Wind, #iEE F

2022 NG BB 85| e T TEM 4848 22.7-26.7 Tk, 4k4JE 1.75-
2.05 Fek; P E4GA L XA T 404 F 1.28-1.51 Feb, 4548 0.61-0.72 Fvk,
B 4RAE Ak 511 X & F 448 0.82-0.95 vk, BREAT(HA+LA) 104-122 Zvk; NPM
B (80%A ) %4 F4A4 5 2.25-2.62 Fvk, %4 (80%) 1.73-2.02 7 %3], R
5 Ak 4-3£4t 770-910 F vk,

INNE) BT ESN, R4 Bei e NPM B, EAAIHESE S
SufE 2022H1 A3 AR TR 50% A, H P TFM 2R B4R, 4 7~ 2 245457 74
#44 51%F= 55%.

FALAegt,, [E R 4844 45453k B FRE P 1E Y 56%F 62%, 4RFEI 45
WKEE, RNt 2FI2LE7EH LR,

#.2 2022H1 & fa4adk 2 B2 5 FF 50

2022 'Z-]i AL A 2022H1 ¥  2022H1 TARFE

TFM 4R & (77k) 22.7-26.7 24.7 12.54 51%
e (Fek) 1.75-2.05 1.9 1.05 55%

42k (7wk) 1.28-1.51 1.4 0.78 56%

42k (k) (RAREF L) 0.61-0.72 0.67 0.42 62%
R (Feb) 0.82-0.95 0.89 0.46 52%

BERE (HA+LA) (Fed) 104-122 113 56.5 50%

NPM A4 & (80%AR#) (Zwk) 2.25-2.62 2.44 1.13 46%
NPM ¥4 (80%i%#) (H %3 ) 1.73-2.02 1.88 0.84 45%

P RoR: Ara4R IR, B4R, EEE REE

3. REBTMPBAN TRESAR, KPLBREFIRE

2022H1 & fR4Adk T B4 B S AA KK Tk L2k 3 &, 38 T8~ 540,
hb. kAL 4. BEXSEE M OFIRI L LK 7.7%. 48.6%. 45.1%. 22.2%. 9.4%, %
BARZFREEE A RBIANE, TbeBMIati kR 43 FIF KM Lk,

2022Q2 Wik FH IR ELFEARE, ARKFHLREES, 25
THHRNA LT, LIME4RAE 7 A 15 B —E 258 7000 £U/44., BAVAK, ZIk
T AL AT TRETNH, VABAREGR T RPEAL, ARGHFLFERANLED
. BE8 A 23 BANCHFEDHET 8000 £4/uZ £, Lkt EAR 14%.
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N BT, W TS EIRACE KR, 4B, 45, 485 SLATINARERCH B, 1B
2 FEHEAE. 202202 46, 43R A LK 14.5%, 7.4%.
A& 3 2022H1 % 2022Q2 & Fa4a ik £ & = BHARRF L. BRILIEE
2022H1 2021H1 Fl bk 2022Q2 2022Q1 2021Q2 Fl b E7 97
RIH (FLf8) 71924.2 66785.9 7.7% 72064.7 71781.2 70572.5 2.1% 0.4%
RN (FL/8) 51.3 34.5 48.6% 49.2 53.3 35.0 40.8% -7.7%
AHEH:45% (FUl0E) 2572 1772 45.1% 2666 2481 1870 42.6% 7.4%
B 44k :255% (FL/7h) 115209 94314 22.2% 113636 116810 96717 17.5% -2.7%
RN (F [ ) 21.4 19.6 9.4% 229 20.0 19.6 16.7% 14.5%
%&"@ [ 0, 0,
(Bh, /) 3742 2573 9.4% 4277 3189 2790 16.7% 14.5%
£3Hh (/%) 391.97 376.79 4.0% 398.77 385.05 377.82 5.5% 3.6%
FoR IR Wind, @ E R
4. MELYWAYAEQ EBEEEM
FF T A RILE MR E R R, FEAM RS RS, 20221

/A Z TFM 4R /5% 6.24 Fvh, 452134 5.13 b, 4AEAEEH 1.11 Heb, XHH

K&,

FlRAKA 2GS FE .
"ﬁft Q2 BE4LME.

2022Q2 /38 TFM R B 4% L34, R R&WAS
B A AHARET BaE] IXM, BATFRITH4EE R P54

& 4 2022Q2 &fa4Rdk 2 R4S BA R L. IRILIGiE

2022H1  2021H1 Fls3g & 2022Q2 2022Q1 2021Q2 z(;igz zozz:éz &

TIM4AEE (Fek) 11.54 9.67 19% 6.40 5.13 5.01 28% 25%

ek (Fek) 1.09 0.78 40% 0.50 0.59 0.40 24% -16%

mek (k) 0.81 0.95 -14% 0.44 0.37 0.55 -20% 18%

445k (Feh) (REBEF L) 0.37 0.39 -4% 0.20 0.17 0.18 9% 14%

RSB (Fek) 0.43 0.37 17% 0.21 0.22 0.19 12% -1%

BEAE (HA+LA) ( ek ) 49.47 60.48 -18% 24.58 24.89 31.86 -23% -1%

NPM 4R4& 5 (80%i) (Fwk) 0.88 0.86 3% 0.51 0.37 0.41 25% 37%

NPM %4 (80%A#) (F &3 ) 0.68 0.75 -9% 0.43 0.25 0.40 8% 73%
FHRR: Wind, #iE B IR

5. AR RAERIRE, 4 Ak RakAEEE

25 Aug 2022

i'%méé’f;—‘/\%ﬂ X 7= %

RikE A .

A, A& A EE

6 Hrbii e B2, fEAH 7800 rhAb 4 B ey L 4Ly

fe B ARV 5S7%RAR, A FR4R LA T RRIFRIFARE 30%%

A B IR AZHA R E 10%IKA.
B RiZi%, ME EEK 1281CE4, EMEK261MCEA.

A B AL

I B A£F L EP R Morowali Tk

, 2022Q1 LG AR, R A5 F e FLEE K B

D

B IBEIRR
HAITONG
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R 5 SRARARAE A L

LONG SINCERE

W 2 A
RN
=]
B0

it

F ) i Tt R (L£ET) &iE
57% 58.16% 1.51 2 AL FTFAE)
30% 30.61% 0.80 & Fe 4 o FF 24
10% 10.20% 0.27 FLhE AR TN
2% 0% (]
1% 1.02% 0.03
100% 100% 2.60

KRR A N

25 Aug 2022

A E R

2018 4 10 A, feR4s b NE5H LW ERS 7R LML, A AR F
BEAAE A 6 Febsl o B, JAAEAR 7800 rhAs 4 E . SLEE 2019 5 11 A, de#k
AL TN T A4 AR AFI AR, 20203 A, AR EBMEH TEEHED,

B2 AR AR

M1
pAec 3y
IRE

| Y2

i\
‘e

1%

FARA:

JE 2019 4 11 AsIABFa4al, TRERLEMALES, LR E AT LY
B, REFZR—FEZINFAENE TR, A3EAE 2020 F3 A, BABEFHLET
J&, H—BTRFF4bAn b fe MR B 692k vhE . 2l —SF 99k, 2020 F 12 A-
2021 42 A, AEARIEEIN B AL CIRE SRR E R RERE, 2021 Sk, LAIRE
G RIR R T RATT T

2022 % 2 A, BAEEEK 9500 R ARG BN F LE T LA 0 £ 1E
b ETkA, BE2020243 A0, LHAE LTRSS, P, F—5£LAK40
R, B _LEARI0KR, FZF£LHX8 KR, BwWELKFARE#H T EITIL & A
F|— R BF A, 2022 4F 4 AR B AL,

6 5 mE
HAITONG
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B3 2022 4 2 ARMAFEH BEMHZRKE

B4 20224 3 ARG UEREETLEHAHESR

&@%ﬁ(mﬁ)ﬁmaamﬁQME@ﬁﬁ&Q

FAT R LA AR

25 Aug 2022

%

FALRIR: AR KT, HEE R

AR E LA R4 BN APRGG H — AL LA RE TR E, XA, 4t
B G EIRIERZ S HEBERFRBABRE —ARBMEYTE, AFFLELN.
KKFASE ST IR EARTR B AE XA RTAE T, HBE] T RNGEE,. 2
RN E obi BIME . HEAMIRE ARENIT—IITHR B RAE T, REEZHE
REBRIR L LRI,

6. KATARRTITR], Aokl =) W+ RRACELE)

& raR Ak ik RN 8] 2 ERRE L, BRI RA, 8] I BIBAES RS P
B iELATRARIEAR T 100 127 (4) 8@ 6 kA% K H A TF L AT E) 1 A ak it
X, NG ARG KRR ZERA— RIS HLAT. £F, FoTE0A T =Ema) Kk
B, TF AR T RS R THIAT R SRR AL T K.

%-ra4adb £ 2021 F 7 AR E RG] A BB —HE, BME RA 81LLA
A FA, VARR 8 /MM BRMAE] A BIEL, & WEAGEERMLT 5000 7
B, RAUATHE, B8] B IR 0.23%-0.46%, Ji T /5 4k 5256 AR it %) K% i
THR X,

BAT R THEGT X Rkt k. a8t E P MR GHHr TR Ry
142k, Eo8) B AT &R 0.46%, TR ARRMNAEH 7.28 L/ RAKR M HH
5.67 U/AE, BN 6.84 /R, RAEEHAH 684104 (RAEXHER) .

2021 SR EFSF, aa) dEh f R DRG], B A SHAE AR
2 5 B ARG 0.22%, KA LA 97026 T, AEFAIEER,. TEKE 5 AL
FEA R I L D IR Z M A 2 U, AR 1245 A

H—IR THBGREASS 5 A, EEARCHATHEARRRT, LR
eI A (b 37.10%) - TEREEHREE (WL 16.52%) 5, 39H
NCIR AN Y-

AR AL E AR, MRS RTH. FRTRF B ARA: L2020 4
A H, 2021-2023 FEF KA FF G AR ETIKT 12%, H 2021-2023 F R %=
AARE (BIRRETHE (& RMI) ) TFHT 60%. BRBARE X 44 R = Hnme,
LA FL A 55 4 30%. 30%F2 40%.

BB E PR
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7. TFM R B : BAFTRE B3, TRAKBELY ZE
P

T1URAHFRE: 4. 45F39)F4 20 Tk, 1.7 Teb

TEM BAF B + X &7 A, B RE T, FF8BENIERIEEZE,
28] TRt 2023 A SE, AT S H)IE InAR 20 ek /A, 4k 1.7 b,

2021 4F 8 A, &Fa4R LA H 25.1 10 E XN R (&) TEM 4R4E 5 RA4
B, MEAXELEIT 3 LA FAK: 1. 350 Fob/SRe b8 4 F 4K 2. 330 B/
FH AT A TR, 3. 560 F ek e RA T A T K,

A MR EIEE 3 AL FRFLEST L5 54T 1240 Fek, %) 2023 FERIL
L, O RRIAFERANTUTIEARE T4 20 Iek, LS TEH 1.7 FHedk,

BAAFEA TEM 4R4E 5 80% %, TFM A 6 ANKF AR, # R @442 1500 F7#
w2, REKTEENMERK. seliRk g a8 Z—.

A5 TFM R B F ey %k

W2020%F & 10K3R B 2 AZ 88 (2021Q4)  miRAF ARG 4 (20234 )
50 -

47.1

45 A

40

35 ~ /
30 1 27.1
25 A
20 A

15 4

10 +

AekE (Th) kg (Fd)

TR R E R

Bra4a ik E, TFM 4465 RA5 X E 6 251 L EAKR AR AL F
FalB AT, LERATRRET, RRAFBRRAFRZEHE, R E 202101
A 2308 LW T FA, (895 B MR Z K Y % M R E 2R G
F, R rasn ik 7o) T e AL 55 )

7.2Tenke Fungurume #: #5584 R K. iRk S 0445 KX —
aPasa b R AIRE — K44 TR RARANL 4L T, E T Tenke Fungurume

SRS S TR R el 698 /5 B R EA |absy 175 A2 4, F R &@AA2iE 1500 F
FaE, RERLECERK. BARFHMEST KL —.

BB E PR
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KRB ERAZSESE . TFM IR B A8 AR BRI T R0k A,
% 2020 &, TFM B AH # & KB 2 8.519 12k, 4AFKRE 2471 ek, Sfng
K 2.9%; AEFRE 247 Tk, SwiE 0.29%.

%6 TIMBAKRE. HEARE (£EF)
*RE e

(Fet) iz (%) (Fo) fE (%) FEF (BFL)
4R 2471 2.9 371 2.1
5.54
-3 247 0.29 53 0.3

KRR, &ra4adk 2020 3R, AR E R

TFM SR B 450 BB 240, 468 B o98R. TRk, M. WmIf4sE, MAM
FREM T LETLFRAE, L2508 NBARELANE, EHRAETHR
PR 32 4, HTHE/RE K A 5-14 4,

B 6 Tenke Fungurume 48455 42T R R 5 RKe & Hiksy 175 X 2L

T % y X
CENTRAL AFRIG
REPUBLIC, 7 - e UBAN

=
(ire g b
PR ) S TANZANIA
st iy,
\

e, ) Lake
Tanganyka

DBEMOCRATIC REPUBLIC OF
THE CONGO
International Boundary
Road
Minor Road
River
%  National Capital
City or Town
o 300 KM
=
0 300 Miles
©2007 Geology.com

uansh,

FAH kR : Tenke Fungurume Technical Report, #if B R

2016 4 5 A, % A48k 5 PDK A= Freeport & F M MWL, vA 26.5 10E LI
FMDRC 100% /%A%, AR X Bm/je, 25 [AEFHA TFM 56%89 A4, 2017 4% 4 A
& PE 4R b B ST B R AF TFEM 24%09 A% 5, B b8 FA TEM BRALH )38 n 5
80%.

Tenke Fungurume & -F 2009 4F £ ¥ 3% %, FF 2013 SRR R-HT &, T
A BT T 2014-2023 FHEERA L BT, b R@ERRBEGT KN E,
G BT 2013 FE R TS F LOM %], QIEI B FRR BN, AR
FHEAREA, TITFM 2R B BA 4T E 69 4e b A 30l )& FRARKTF.

BB E PR
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R 7 TFM &HEFRAX B4

4 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Ep
A7

FH# kIR Tenke Fungurume Technical Report, i [E FRA&32

189 313 66 82 181 52 77 36 45 74

TFM R B 38 & AP AT EAAF R A0 3R 3h B = H. AR (BR) « B & Anid
Hr, TRANE TR ArbBiE s A, Tt AR A5 Ky Fad: 2014-2041 4,

& 8 TFM #ob 5 & Ft - F B E R A
— B BATEI & (e d 0 XS AERE

i H B & m T #) IB T it
iig‘%“*‘ 18.7 475 16.4 10.8 93.4
(£7%)

PR Tenke Fungurume Technical Report, i [E FR#32

FHREE: Y ERAARTE SRS, FRIZEGEHMALN 195 Frb/HF,
SA4AES 1.5 ek /H, NE TR 2021 S TFM ¥ 230484 % - % 18.73-22.89 %
b, AE4 )% 5 F 1.65-2.01 Bk,

£ 9 TFM 2018-2021 = R4 EH R

2018 2019 2020 2021E
- Yt ¥ 16.83 17.80 18.26 20.91
AR
4%
(b, EF 17.20 15.91 18.57 20.51
EEE 1.33 3.21 3.77
LN o 1.87 1.61 1.54 1.85
SER
(%wb) HEE 1.94 1.51 1.73 1.71
BEAEE 0.26 0.36 1.16

FAROR: Elada b & EIR, g E R ESE

HEIH: BAEBKRERE: 2020 M5 TFM M3 iR IG5 3. AL RS
AR, FILA FIE T IA RANIRY 3.651CE T, KA HRFIALRAR L TR 0.76 12
£, BHEIRHINARAR I THEAL 203 CET, 2IF08) 69408 54 /) R
&, RARAEZEEIRE N, B G RREM BT, RIFFHEE B AIK
P, RIS S .

FHA, NE ARG TRAFHAR, TUAMRT BH P eI, WA 558
ARAE T RIBIF S LA AR, FAEHHERKRKKERT ’A, BIKT TFM 69 4A
HH#-,

25 Aug 2022 10 @ el



& Fa 48 3k (603993 CH) BERTKT

B7 TFM AfesER4eFEZR

¥

FAkIR: Tenke Fungurume Technical Report, #-if B R

7.310K F B : FHFLRK
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IR, BATR G LR AR, &AL RS -0 RAE KFM 32 IR F IR L6155 4 75%
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HE TR, EIHERELELFTILRBIMMERE ., LTRSS, T HHR
FEAE KFM 358 F 3 3z te p) R 3230 B R Ly, HRHEKIF L Kisanfu B, %
HE R RAERBG KA AL A F R . L3t AE FRHE, W Fies K s e
4% Kisanfu I Bl R R ARAE & o, FR-EBTARAE B) 5 500 T 408 KA &40 42 IR B LW 2,
28] B W) R A E AR S

TRMKAESRRKG A WkE FF, KAIAA a4k A L4 7 5w K A
BT AR RIS, A AT 8] AR IR T kA 09 AR R AR IR

FiRBEAL, Al454E. AR RIFA. BFEENR, (BBRAEHN) 3BE TR
FAEFEBAE S BAL. AR RITRF @EEAVE, CIEIAEIE LI B8] 6P 5
R By 5 B ROV T RIL . 42485 L5 77 @ik netE, AREEA
IR F R T . ERTFREF F @IEASE.

FAVAA, EFER T LH LR AT FmEIGIRLT, ETHAKERAER
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0.43 7 0.63. HAVIAA KK 2 48] TFIM iAF 3 B F= KFM 446 5 5435 715 &,
A B AR R YRR, BHE TG K, %) 2022 F 22 4 PE
1518, B AR A 7.48 TR, HfEHBT KT ITFA,

13 @



% Fa4a .k (603993 CH) BRHETAT
£ 10 7T oM 8) A
o i a-rr;j'ﬁ EPS (/L) PE (£2) PS (45) PB ()
(e L) 2021 2022 2023E 2021 2022 2023E 2022E 2022E
600549 S 11450k 388 0.84 1.12 1.39 32.60 24.45 19.70 1.12 4.13
600547 L R FHA 803 -0.09 0.5 0.61 - 54.76 44.89 2.00 3.46
600362 T P 4R Ak 594 1.63 1.53 1.49 16.80 17.90 18.38 0.13 0.74
601899 $hom 2383 0.60 0.92 1.04 45.63 29.76 26.33 0.96 3.06
#)1E 0.75 1.02 1.13 31.68 31.72 27.32 1.05 2.85

i AN 2022 4 8 A 22 BHE, EPS A Wind —EFIA;
KRR Wind, Al E R
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W5 BELSH AT

EX 3P EEr 2021A 2022E 2023E 2024E ARk (BFT) 2021A 2022E 2023E 2024E
%ﬂﬁtﬁ (%) - 233 N 173,863 203,038 231,212 271,802
RO A 0.24 0.34 0.43 0.63
FFAR 1.84 2.19 2.62 3.25 Bk A 157,540 181,389 204,998 234,440
BB EIER 029 028 117 057 ZAIER 9.4% 10.7% 11.3% 13.7%
Bt (45) .
P/E 21.79 15.09 11.89 8.15 B AL AR e 1,256 1,512 1,705 2,011
P/B 2.79 235 1.97 158 B A A A % 0.7% 0.7% 0.7% 0.7%
P/s 0.64 0.55 0.48 0.41 .
EV/EBITDA 8.17 6.35 476 3.51 CRak) %0 114 126 150
BARAAF (%) AR % 0.1% 0.1% 0.1% 0.1%
EFIES 9.4% 10.7% 11.3% 13.7%
o EER 1,556 1,523 1,618 1,685
AR F 2.9% 3.6% 4.0% 5.0% ER A
S &L 12.8% 15.6% 16.5% 19.4% FERAEY 0.9% 0.8% 0.7% 0.6%
e RE 3.7% 5.1% 5.8% 7.7% EBIT 13,206 18,253 22,481 33,183
K EIRE 8.6% 10.1% 10.9% 13.6%
BAHE (%) w459 A 1,095 974 1,143 919
BB RE 53.9% 16.8% 13.9% 17.6% W53 R % 0.6% 0.5% 0.5% 0.3%
EBIT 3% % % 119.4% 38.2% 23.2% 47.6% R
AR E 119.3% 44.4% 26.8% 46.0% LS -61 -15 -18 7
(o LR RN A 110 1,218 1,618 1,812
K R 64.9% 60.9% 57.9% 52.0% .
D 1]
A 140 1ss 174 200 A 8,789 14,458 18,802 27,053
B S 0.73 0.75 1.01 1.10 ERZ T Ed -33 0 0 0
o 0.48 0.47 0.77 0.81 -
FEEH 8,755 14,458 18,802 27,053
ZERRRIF =
FLMC R ) 5 R AL 1.50 217 1.95 2.02 EBITDA 17,501 21,965 26,373 37,174
BB AR A 54.99 60.71 58.80 59.44 B2, 3,328 5,783 7,396 10,701
B4R 1.34 1.43 1.50 1.60 o
B A 7 4 % 7.20 5.08 .05 10.48 H HFTIFHEY 38.0% 40.0% 39.3% 39.6%
PR 3 & X T 322 1,301 2,053 2,698
PE] /o8] p!
3R 8 A AR 5,106 7,373 9,353 13,653
#)iE
AeREL (BFTAL) 2021A 2022E 2023E 2024E FEAEER (BFR) 2021A 2022E 2023E 2024E
A F)iE 5,106 7,373 9,353 13,653 P 24,318 23,621 42,860 43,108
PR3 & T 322 1,301 2,053 2,698 .
R K 2K R I 746 1,707 797 2,260
FIA X H 4,356 3,727 3,910 4,008 AR
BN 5,079 4,266 4,133 6,970 B 26,960 34,219 32,752 44,665
TEFEE) -8,671 -10,523 5,851 -14,961 HEERBHE > 18,932 19,843 20,347 21,548
BEEHAER 6,191 6145 25301 12,368 AAF it 70,956 79,390 96,756 111,672
P -4,260 -3,467 -3,244 -3,319
7 KEARAAZ T 1,249 1,289 1,282 1,290
B 174 -39 7 -9
i _805 2,802 2,512 5,188 B 5 7~ 24,959 25,293 25,795 26,083
BEEHAER -4,892 -6,308 -5,748 -8,516 A A 3,882 4,355 4,644 4,995
AT 203 903 1,301 -1,738 I X v 19,399 18,345 16,939 15,650
h = - - > .
TR 1,005 458 0 0 ATt 66,494 66,269 65,590 64,903
k.21 6,681 -978 -1,615 -1,776 I
B 137,450 145,659 162,346 176,575
BEEDINLR 7,889 -533 314 3,514 =
RebAE 8,044 697 19,238 339 K2 I 26,912 31,835 37,267 42,529
JLAT EAE B AT IR 3K 4,166 2,317 5,028 3,365
FRM 2K 0 0 0 0
e R AR 19,582 16,019 13,157 7,436
R R et 50,660 50,171 55,452 53,329
K tE K 13,611 13,611 13,611 13,611
e k5 24,915 24,915 24,915 24,915
kA R et 38,525 38,525 38,525 38,525
R &t 89,186 88,697 93,977 91,855
FHFA 4,320 4,223 4,223 4,223
EY:3 NN >4
; T A A A A A 39,845 47,242 56,595 70,249
DX 3 &8 8,419 9,720 11,773 14,471
R A A BTA AR 843 137,450 145,659 162,346 176,575

Zix: (1) AV EEESARKAEN A 8 A 228; (2) UEEEABAHEA
FoA B 28Rk, AR
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APPENDIX 1
Summary

The performance of 2022H1 reached a new high since its listing. Luoyang molybdenum industry realized an operating income of
91.77 billion yuan in 2022H1, with a year-on-year increase of 8.2%. The net profit attributable to the parent was 4.15 billion yuan,
with a year-on-year increase of 72%. The net profit attributable to the parent reached a new record. In 2022Q2, the company
realized a net profit attributable to the parent company of 2.36 billion yuan, with a year-on-year increase of 68% and a month on
month increase of 31%. The net profit is close to the upper limit of the previous performance forecast.

In 2022H1, the company has 137000 tons of copper (+ 24%), 10500 tons of cobalt (+ 49%), 4600 tons of niobium (+ 17%), 565000
tons of phosphate fertilizer (+ 8%), 8000 tons of molybdenum (- 3%), and 4000 tons of tungsten (- 2%).

As of 2022H1, the company held monetary capital of 29.65 billion yuan, with sufficient liquidity reserves.

In addition to the mining sector, the company's ixm metal trading platform realized the exclusive sales of all products except
molybdenum, tungsten and phosphorus. In the first half of the year, the metal trade volume (physical volume) was 3.054 million
tons, and the net profit attributable to the parent company was about US $98 million, with a year-on-year increase of more than
50%.

The construction of key projects was accelerated, and steady progress was made around the 2022 annual construction goals
and tasks. TFM mixed ore project: the foundation construction of coarse crushing and mill has been completed in the central area,
and the installation of main equipment of the mill has been started; The foundation construction of the mill in the east area is
completed, and the foundation of the leaching tank is subject to anti-corrosion construction. After the TFM copper cobalt mine is
put into operation in 2023, the annual average output of copper and cobalt will be increased by 200000 tons and 17000 tons
respectively.

KFM project: all works in the early stage of preparation have been smoothly carried out, all works of the project have been
smoothly carried out according to the milestone nodes, the river diversion project has been basically completed, and the
concentrator, substation, smelter, tailings pond and other projects have been smoothly carried out. After the KFM project is put
into operation in 2023h1, the annual average output of copper and cobalt will be increased by 90000 tons and 30000 tons
respectively. After the company's copper and cobalt production capacity is greatly increased, Luoyang molybdenum industry will
become the largest cobalt producer in the world.

Profit forecast and valuation. Luoyang molybdenum industry is the world's leading copper and cobalt enterprise. We expect that
the company's EPS in 2022-2024 will be 0.34, 0.43 and 0.63 respectively. We believe that in the next two years, the company's
TFM mixed ore project and KFM copper cobalt mine will be put into operation, and the company's net profit will usher in a rapid
growth period. Referring to the valuation level of comparable companies, we give the company a PE valuation of 22 times in 2022,
with a target price of 7.48 yuan / share, maintaining the rating of "better than the market".

Risk statement. The construction progress of the project is less than expected, and the cost control is less than 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:

A, RR, ARRGE (1) KETRE T OZILEARR T ANH KL P RAMETIAA AR S LT AGOAANE, FL (il) KORMT RAETHN SARTRE T RE
HEKENIIE AR A B A, R RE TR B ARG AR, &M (BHENGEE) AL P HTBAETMEA R, |, Vi 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.

A, Yubo Dong(BR), EWMRIE (i) KARARL T HELLARE T AN AHE b RAMETRAA BT X LTADAMIEL, F1 (i) RORRAETHL L KHR
ﬁﬂ"‘#kaﬁ’lﬂﬂ‘}iﬂ SNEABRABAE, RARRE TR B RN 0EA, &N (LHENNRE) ELPAREAEMMSAA, |, Yubo Dong(H 5R), 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.

FAFERE Conflict of Interest Disclosures

HEERALL LRI TU\%%'%W?M‘%\’/%M\H% PR REZEINEARTIRA AT XS, RAFRRERT, UTRARAFAANEEFR (A TREFHR
ERRARR, +F T RANAESEEL, HLMHZ 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).

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution
BAEGE (ATHAUT) RAASFAEERARTABREANELAL
‘ﬂ ’ﬁ[‘fk'fﬁ qg i'&ﬁ"] fkﬁ‘_n }IX ﬁzfﬂﬁ’éfﬂ ]’%]1% HTI é/JH:/}}»/LXD ﬂ‘ﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.6% MNeutral

RAMTIEM 7 &, BRADFRREALRERE R, LM
AT, PR ARERALTEN. BEAOFEREGRRA
ATAQBA (Wt F A AR #L) UALREE,

MR ZRL
KFRT, Ak 1218 M ATEARR RS ARG A 10% L, REZ e P —
—F B9.5%

T, AR 1218 MATRAAEERTRK, AERPT. RiE
FINRA/NYSE 8932 & A ALN1, KATRH A% )\'H‘;ﬁk"ﬁﬁ‘]

BERW, Ak 12:18 M ARG RERERRE 10%00 L, KER L
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; £LA AT o B4 A& - 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.
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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.

AZ 2002468 30 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 89.5% 9.2% 13%
BRRITEP* 5.9% 5.6% 5.0%

*&&Aﬁﬁéwiﬁﬁ%fﬁﬁﬁéﬁa

LRPFPHFN, PhAE \%ﬁﬂ&Mﬁm%fkﬁ WA E K TIRA,

RAFHRIE FINRAINYSE S5 - AAN], BT B BENBA E—£5, FEEALRT ROAERRNKE

WA REAR L (A2 200%6A308):

EN, AR 18RRI R AR KA 0% L, KER ST

i, AR 1218 M ARSI RERREENAK, KBRS T, 4R35 FINRANYSE 85R A AA, KNAR PP RINRA X —£4],
Fih, A% 1218 /M ARG R ESHSRBE 10%00 L, KER T

SR Z A KRS BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #%A I - MSCI China.

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.

HEERERASAR: BARRAANE, RAKEERE, FARE PREGEALORITTRELTHE, AL RTTRAGBEEREZINME, THHL JERIMEH A
TRAFREFA. R B AT ARG, %ﬁ#ﬁ%&ﬂ

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.
BEER A BREE: AERGRTRARPAERRAANTE A REFEEAFA, BEIiER (600837.0H) , BARGTLENENE), LATYEAATE A ROFLRE. 2
&, EARREREEREARRMRALL, ML EEE RS EEEANPE A RRRT A FTRR.

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.

HEE R 100A K (Q100) 848 HEEF Q100 4R 04 100 L BB AEENRAPE ARN T E /5, IERERALATREN ML, FEETHAER A
RANG TR AL, BAEREEH QL00 EANMEL LT,

BIBERR
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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 #A 57 7 &3k REHEERAE BT (@42 RIRT MSCl ESG Research LLC A LB BA] ( TESG 7 ! ) MAAATENRBEREL (1 E&1) S FHR
BRIEETRE G RAM, EAdA R AN, FRRAT ISR FIR TR, OETHERABART A GNERE, ZELRRERTRSER, FMEUE
MY RLHAEH S, FRBEAFETERIL, PRl S ARIARIY. b, BERRLREATHENER L EMHIER, AMHMERLE LA, BRORELT
RERNRE, 656 FH AR AT RAA A OETERRBBA ROEATE, CRHETELE. 0. Bk, B0 BFRIETLARERE (aA87%) &
T 1E.

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.

HRSA (FIN-ESG) SBEBEFABERK: AHALRLA (FINESG) BB, #5bFmlEALIFAEREY:
F—% LA (FIN-ESG) 545 4 b DR THERFHRARAENE (A TRARNE") ATARREONTFELRERA, KNFHE LOERERTEEREETRIE, 57
MR RIUEAE , A RHATHEAASIBAREIN, LRBEAEAMASIENE . BB RALRESHIRE, AN R EMMIVIR T BRAAREA
i%ﬁ%%%ﬁﬂ%&ﬁﬁ&i@&ﬁ%ﬁﬁa

& DR RBRI LA AR A LR, KA R AN HARIE ) § SR AL A RB A0, RBATER AR R DR ERMAA AL B 45 A 093]
', &ﬁﬂéii&a%%f%Tiﬁ BITER B A AREF BN AR —KRA AR L0058, BEAFRN, A (WMELEHES) RRATEAN, SHHL
@i%X%ﬁaF@ﬁM%m

& RBBMBANG A, A3 RERBAARA., REANFAPRFTRR, EAMINATREEALE Y GPEERA TRAEANA K, RES RS
&\&%\%w L, BRGBHE KA. K. %5 ”ﬁ KAt AL RE. RIE. BB T RERAEE. B BRBARART, FUBARLLRIARE 27k
AR, B PAREAREGBETIE, ﬁ&fﬁﬁ

F04% eARTFRALRE, MARMETSEMNL &WMW@ (40 CERMER P2 CRRRAPIRS (AME) H90) (HRRMBARR) ) AA%H, NElh
WA, ZALTE R LRIRY R AL RAT—KY, NIRRT ERYEA L.

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 investment 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. Ifany term 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.

FRATEY:

FRERANFRRE: AL HEAEREAZAARAG (“HTISCL) A KM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARITEN (F571%) #
A AEZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 B3 Haitong International (Japan) KK. (“HTIKK”) 84080 FX47, HTUKK 1 B KX AM 4R K
EAKTRIE,

WEEANMRRE: KREANFIEAR S, BTHRITRIEANHTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A74.
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (%A AR AT 1 ) M RHRE. HTSIPL T 2016 4 12 A 22 B4
FRAFRE FIEAZEDA RN (HTISC") t5—3 4,

AR RS AR B FRA LA KRN, ZHTHERE REARNA RS A IEEBFEAR AN ARAR AL EEERRA,
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AL RS CREFIRATERR, 12 HTRL, HTISCL BT LR TREBREAZAARAE (HTISG") HATA LA, TEF EHURMIETA TR TN
FRARIE, R FAIAEY /
RERBREAERFEONTRETRE NN, £XLARFER, AT RANEATRARLE L, PREFF SOETA AR Fobsht) FALAA, MLELA
TRAEAFERAGH, TEHRNAT—ERABANLER, REHELS, OBITARIME LY, A FATRARHT Y, BRFTEARAHELE, BEERRE
AXBRHEBFEACRI A, P FRELEAEHSOMERER, pEOM SRR BT, BrELR AT FEERNOERTEA G THEE. A At b
HRFBNELER, APERRLTFEIAENATEATA, B0 TRAAEARNIAA P LENERKARORL, HTISC REEE. BRARBAS LY ARBIENT
f£,

Wt KX A BARETEGMITIRIL, HTISG REMAEHENT . FATEAR. $ERER, HTRMAAZEARALMHRGETEAIN L SHA RO IELNRRTE S,
HTISG 8945 R XA RAn b AL AT HTISG MAAE P Foikd AL KM A B AAR N 0 X ABBTHERENILH AL, HTISG THE 5 ALMATE EHAE LR
—HABRRR. R HTRUEA XS RARATAGREAT RIS R ). BHIER,

7 F 8 B M 3k www.equities htisec.com , & E 54 xigBEFRARG AR LA RELNARFTREHONEE L.

FREMWRHELE L AAFLE A LIR BB RN AL FINRA ATEMAA AL A, AT LD FINRAA X5 AR B i d i, A ERf T
ERRHHF 2081 FN LA,

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.X. (“HTIJKK"), 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
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 unigue 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.

P EARRE 4o

RETLAAAR, FUENABHEARERLHARAL P B ETIEAATET L HRBAN LR LA AR FIRRE AR EFHEAR.

ARERENBLPEA: HREFEAROA RS (HTISC) A A 2R AATRE, HTISCL ZAABARERS 1 £XAEED (NFEARS ) BHIRNZ, GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BREFRRERLNGE, ERLMRBEARTRE PHANE ABERTRE. AFTREGUEARFLRE P FERELMXAEME LKA HTSCLAEAR.
LEERENTBLER: AHLRS Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAMETHE HTISG BB EAE, HALEZEEM, BURZLEXFALRE B 5
ROMARBLEAZ AR, AFRREREARE 1930 £ £EREARL DB F 1506 FALNB R M 1 B Z2HMEFE 1 (“Major U.S. Institutional Investor” ) #= T AULH#
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILE LTS, REAIL HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT QAN AEAEAT, KAARLRENETEDRTE, FELBHMRAERE, LRFEE HIPL, HTIRL 3 HTUKK EE#47 % £iEAAA
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AEBIENNS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 IR EA R L4 FINRA 9B R AT KA, BSLTHRAZ FINRA 5 2201 2MZ M B BN R, AMFES
FRIRP B MR iEASIRE . RERRRRE PN EMELEEARMALRIL (4 ADR) TRAL—ZAR, FLRLANEATELA M, AA%LEEAY
HR, ARFERBEAIAXERIENGE ETRARS. SEAMTRRZFHRLROFEARS ZBENARARHEET 2R, RRTRE P AELRING L5 Bt E4T
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALRILGNMEIBNF A LRR A B0, £ERBANFAFAFREE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (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"), whichis 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 HTIJKK. Neither HTIRL, HSIPL, HTIKK, 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 HTIJKK 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,
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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARAFENELER: AP RAREFE (TAPE", #ARSANAE, ROBERBIARE, LA REREE) RAREEN O BEEERKITHHNA
RATERA G, FARBAEEERN, IHHTHELAFRHRETENTALE, 4555, AHETBATHRAKEAIALLERAN, AARERELR RLME
MALE, RRGTELAA QREIFTLH, BTEAR A RAN TR LB R AN E AP O ETEARET T ARE, BRAHOARRLT LARSMAT.
WEXBEEANBLER: EEMEAT RSN TERBEA LI NE RN D ETER A B EEANZAIAMIEANZAET, AT TR IEAENE KOETEHR
BERAYRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih 4k, %/ 8 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L%433] T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RFRFRIEA, 2 XBARBLLE. EWEX, REMEETREATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HBERMARF B INETF RREZFMH. L PFENELRTREANRE, ETHRMRNF R Bk, EREZFHAE, SMERORBAGEHENA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TRATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FAFALE4) 1 #FTH K4 | (“Permitted Investor”) .

FmE B XA ELER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T#r sk & 4E. HTISSPL R A4 (M4 F#) (%
110 %) (“FAN) RXHBAMFERE, T (a) REX TR, ERETTNGAY, LHATERSAFPIMTERSANER (b) KAIMAXIER, LHITERESAF
PIMTE SRS AN RROTIARRE . RFRRERRBBAFA GEARBRE) (% 289 %) % 4A FATARGMMELE. FTRARTRE R AR5 24K HEMF
A, AFRREQKAALELNTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920
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AAREANELER: ARLALGEARREAA RN AR, BEPLALANBELT EOLRRSRETEMERNY (REDALBIARLSE (“FE) ) % 61
(1) %, %1711 (1) 2030TRAEER) |

FERREERENBLER: AREHAZELHAFIH Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNELE P AA, FHETREARS
HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #12° XAH 44K B R A2 B 2R A T4
RS T RAM FRELATRAEHL 05% . HAREALELREATHRATCEBL Y LRACHEZT TALA.

BRATHEFTAWNEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R3 i
KALEARERERA OATRAASIC) A8 (RRALER) XHF 2016/3% FAELRKALIAARBL, HENELRTRE 2001 5 (M%) EAKATZARKLE P
RELBRENADEREHAARA LARREHTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 B FRZEN AR TIEEEEANL AT, 7
FHESEAKADAERGEERELR,

WERRENBHER: ARZONZEARLS . BT RIEAPATRZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
K, QF5HME AL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T AR HAT 1 ) HARE.

ARAHERBIEARR, A2 EREGFOPDRERFTALAAFANA.

WA BERIEARRA RS 20194, REFARA.

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.

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.
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Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html

Recommendation Chart

10

[ e e I = LR ¥ B R

China Molybdenum - 603993 CH

i | |
ﬁle_ AL
w hl‘\“l,rdl | |J“m‘u'ﬁl M) M"f’h

J i
Al i/ ! &
Awﬂ ¥ WUN'J L..l

Mow2019 Mar-2020 Aug2020 Dec2020 Maw2021 Sep-2021 Feb-2022  Jun-2022

.12 Feb 2020 OUTPERFORM at 4.28 target 5.5.

. 21 Sep 2020 OUTPERFORM at 4.11 target 6.03.
.14 Apr 2021 OUTPERFORM at 5.65 target 8.05.
. 28 Apr 2021 OUTPERFORM at 5.76 target 8.05.
. & May 2021 OUTPERFORM at 5.67 target 8.05.
.12 Aug 2021 OUTPERFORM at £.92 target 8.05.
.23 Aug 2021 OUTPERFORM at 6.65 target 8.32.
. 2 Mowv 2021 OUTPERFORM at 6.0 target 8.32.
.21 Mar 2022 OUTPERFORM at 5.17 target 8.32.

10. 25 Apr 2022 OUTPERFORM =t 4.46 target 9.1,

Source: Company data Bloomberg, HTI estimates
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