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23R 29 R KI4RH 5] M

£ B RFRAEE (USGS) sTAHRANF ReGFFREH, BE 2021 5, 2HAFT T
Rk 88 1ok, 82 2020 £ LAF 1%. ARIEITAE, AIRTIKAAT R 94T
A 214evk, REAIGRATR ERL A 35100k, X FokA HILE4RE R LA 5610k,
B IREY AR BRIV FALS 375%., CHAZ AR TIR T, dEM . b EMATE AR
60%; s EAAE, HAHZLHMATREERAFEHEER, SHETATREMEN
22.75%, SR KA)E, #& 5B HFART R =F .

ARAEMIE T 2R EZEMH D) TR S ETARFE L, AP IFHIedE
AR SR AT &

AR USGS 4oit, 2021 F43Re 74R =2 24 2146 7 vk, 322020 “F3E K 43 7k,
Bl H3E K 2.1%, RE%it 29 R KHH AiH4R 2 92957 Fek, PR BT EHL
A Z 094 B ik 174.31 ek, XFeslds 108.63 7 rbAr 45T 106.52 7 vk,

2022 %, 29 RAAAIHRE BTHA 2] 973.46 ek, R3¢ 472%, %% 2021 f3E
i 43.89 ek, %45 biE T Kamoa-Kakula 484 = /e, ERLELIRS 405 L%
B 5 g8 ER AR A AR S AT R 22.02 77 kAT 5 &, AngloAmerican 38 T 495k
4R 4 Quellaveco F 2022 4 4%7=, it 2022 4 =& 4 5.4 T vk,

2023 F, 29 RH AR F ik 5) 1088.05 H vk, F3E 11.77%, 4R 2022 %
¥ m 114.59 Zrek, Hb, Fes ARG T E XN 4.94 ek, Teck Resources 7
T &% A4R & Quebrada Blanca #1371 B F 2023 4£4%/%, it 2023 574 102 7
b, 54, /1485 Turquoise Hill Resources 4t B354 49 524 474 Oyu Tolgoi #uF *R B &
IR F) T RALHE T T I £

2024 fF, 29 A AAHRE AR 1142.15 Feb, B3 497%, %% 2023 SF
¥ A 541 ek, R, BEH AR AT BH P T 528 ek, FIATRLERR (4£)
KFM 48 45 57 3% 7%, % Fa4a 4R =5 K38 An 20 7 ednd k.

2025 F, 29 KA £46-1H4R =& it A% 1185.26 H vk, F36 3.77%, 4K 2024 5
3 Hn 43,11 Tk, s koY 3R 2T 49 Kamoa-Kakula 2@ #HAFE = 505 F M
B, RAew bR T 2L 86.10 ek, ATFA4RALFET KFM. TFM A= NPM SR it —
¥ =10 Ak,
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B & 120182025E 42K I 25 D RMEARRATEATRN (£BE, Tob)

2018 2019 2020 2021 2022E 2023E 2024E 2025E
F oA 24.86 32.63 45.34 48.50 70.52 75.46 80.74 86.10
& fa4e b 16.66 17.10 17.31 19.08 22.20 24.03 50.00 60.00
BHFR 32.39 31.04 26.95 23.23 24.28 25.82 28.13 28.13
T 4R b 20.83 20.92 20.86 20.23 21.02 22.00 22.00 22.00
3R E Ak 3.80 4.91 4.75 12.48 14.84 14.84 14.84 14.84
WA (AF RIS RFIEN) 5.37 5.52 5.64 5.26 5.50 5.50 5.50 5.50
=H4R 6.45 6.58 7.24 5.75 6.44 6.44 6.44 6.44
TEA EF L 7.50 7.87 8.00 12.43 12.00 13.50 13.50 13.50
¥ B ¥4 E FR 5.50 6.25 8.21 8.64 8.66 8.66 8.66 8.66
Freeport-McMoRan 172.86 147.24 145.33 174.32 180.15 185.49 191.04 196.80
FHE 131.64 124.12 115.02 106.52 99.21 121.00 121.00 121.00
beFasldn 113.50 116.06 110.65 108.63 104.75 131.67 131.67 131.67
%—FT 60.59 70.20 77.70 81.70 84.50 87.50 88.00 96.23
Pk 60.76 57.74 52.79 49.35 52.79 50.64 48.66 46.82
Anglo American plc 42.07 44.38 46.24 46.26 51.66 64.26 64.26 64.26
Antofagasta plc 48.61 52.01 49.22 48.56 45.90 47.40 45.90 47.40
£4% Nornickel 44.59 46.44 45.34 37.10 38.85 38.85 38.85 38.85
Teck Resources Limited 27.69 28.32 26.46 27.71 27.26 39.53 43.13 47.33
Lundin Mining Corporation 19.96 23.55 23.08 23.25 23.03 23.10 23.80 23.80
[ 17.24 19.44 20.57 18.82 20.62 20.62 20.62 20.62
48 5%, F M4 A e 7.80 10.59 13.76 14.20 12.00 14.50 14.50 14.50
Turquoise Hill Resources Ltd. 10.50 9.66 9.87 10.76 8.58 20.77 22.96 24.16
Capstone Copper Corp. 6.98 6.91 7.06 8.49 11.00 12.60 14.10 14.10
X Fa - - - 4.19 12.47 12.56 16.00 21.72
Boliden AB 13.22 11.54 12.43 11.37 11.70 12.40 12.40 12.40
Nevada Copper Corp. - - - - 0.91 3.18 9.53 12.70
PolyMet Mining Corp. - - - - - 3.13 3.31 3.10
PT Merdeka Copper Gold Tbk 1.71 1.68 0.54 1.90 2.00 2.00 2.00 2.00
Pan American Silver 0.98 0.87 0.52 0.83 0.63 0.63 0.63 0.63
At 904.05 903.56 900.87 929.57 973.46 1088.05 1142.15 1185.26

AR R B d) s, il [E R A
R BN 8 4R FEEE ETUAMRIE NS S ANTFE LS, RS ZE SR T 20182020 K 2019-2021 HH E A R TN . # L F48 R B SLFRIA FH LT B RAM
RIRI, RAVAAH L ERL BT RAHPITRY .
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tE 2L, £ RARERE TAT. LFREEF BTN SN
RE . REREH . IBRARET S —5 5 3 et RARARG 6l VA 627705 77k
QYA AR AR R A SRR B, FEMESLE . HPFEFFEE
RGN F R BABIE 4369 ok, 125 RE WK, TR A SRR
&5 0 KAYRE, 28 TTEBHR BRADIRE —K4AF .

AT &, 2022 F—E KA AR TIMERILT, FEFFEIRT
ERGEDIRERAEH . BRE AT 5= KRR A7 BT =. L -
KRG P RS S 1A 8%, ) AL IR 4R L 5P 3 inh
2.45%, BRI EH AL BT HAE T A LT ¥ duls, B RA LR SRiLHiRit
& T ERNRT (382 04RF suis 043%). BAVADEEH WRAF L omAR 2 H
T AT, BAFEAH B—FIRI.
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B a%ker LIZRyAERAERREFSELH

A EHRE

JEAR Lk 451 o zoflﬁij -
Fe L AR ET 100% 125.5 0.43% 8.5
& $h4R 4 51% 60.3 1.98% 4.5
% £ Lh4RE 100% 228.4 0.41% 10.9
ERANH 50.1% 107.8 0.38% 1.6
#E AR 72% 168.6 2.88% 121
KRG DA REAG 63% 1043.5 0.43% 6.6
FE FT4R A 39.6% 4359.0 2.53% 4.2
REREH L s 100% 153.5 2.45% 5.5
& 425 F i & 100% 1428.6 0.83% ALK F
EIVREa 55% 81.8 0.96% 2
e 100% 9.9 0.16% 1.3
HAMARE RBRA TR E 1696.44
MBRA T RE 6277.05
2021 F4RFFR =& 58.4
2021 AR B 5 & 48.5

KRR ¥4 5k 2021 F R, HEBEERF

A (243) A F2 2030 SRR AR A, HFE AR 3515, Loy LEF—
B (20212022 4F) 8] 225 7 oo = 4 22 F AR ARG K, MANS] T
B R . BRRGETREAET Las . MBRIERAAT F—It R B4R 25
HERAZE, wE8) it 2022 FRIARA = 86 vk, FIRZ NI sLE 4R KA
AR & AR A B KA ik R R B AR

% — M Ek (20232025 4F) &) B KK | AIR— A A B A LG KT, KA
it 2025 SFNE) 4AF FEHR T Heb Kk, A% 100-110 ek, FH R4S F
— 5 BA,

B & 5%4% 1 2020-2025 4 = MK (100%7 42 )

2020 4 2021 4 2022E 2025E
B A (vh) 41 47.5 60 80-90
& 4R (k) 45 58.4 86 100-110
4 (Fek) 38 43.4 48
B E4k (vh) 299 240-300 310
SHEE (Fek) 387 350-380 320

FA KRR Fem LN, HEE R

FAVIRA, 388 & ML (20262030 ) 24| K BIEE R =5, KRIEAE
VA B AFVBEF 23R B NS AT =2 A4, AR A3 —F 35,
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2.7% Fa 48k

Aratn il R ARRA G OMLAE FRZ—Fah K64, AT, LKA
b RARA FR AAR GARA . S ANA G4 F IR B 3 kiR IMUR B s AR
K, GIERMR (£) TTMAREEF . RIE (4 ) KFM4R4EF F= NPM 4R 8, 3% R
= %1134 33287 Feb, BRE KRR EEIT 27571 ek, AEA ETLAS TR RSIE
% =, 2021 FA&fR4RAk ) ARG S 224 19.1 F ek,

Bk 644245 AE FRERTEIN

P - sz 2
(ﬂ;i‘j) 202(1;52 2021 FRBFE (FHedk)
MR (&) TFM 4R464 80% 2.90 2451.5 20.9 16.7
AR (4) KFM 4R4E5 95% 1.72 627.8 AX| F ALK
NPM 4R& 4~ 80% 0.54 249.4 (48%) 2.9 2.4
#EH TR E &t 3328.7
A TR R 2757.1
FE&it 23.9 19.1

FA R R AFa4adk 2021 3R, HEER
&iE: KFM RS T s AR A 42 IR 8) FR-E 0 RARACGE L B A 5 £ 71.25%

2021 4 7 AN FETRIR (&) TIM4R4EH 10K & 7738 R B 464 #HX %,
ERFEANKAEFMNFL. 10K TR B X T 8 F A A B & 330 H b, 7 A4R4R 885
Tp vk, 5 ABAAE 7280 v, 3| 2022 SF5—FE, 10K PR H 4R A 624 T vk,
F I KM@, &Maﬁﬁﬁaﬁﬁ#F%&%ﬁmiﬁﬁﬁﬁﬁ,ﬂ&&ﬂﬁﬁ
W AR LR A TAT, BAR Ht—F 3t

2022 %5 A, #fa4abEFLFLE T X TR TEXTIMBEASHT AL AE, A
B AR R 3 A K, HA 4 350 7ok /5 69 RAF A PR . 330 7 b /A b R ALE
A K A 560 ek S0 RAE A %, TR T 2023 FERIEE. AR FENE)
TRt HEAR 34 2 49 20 T ek,

2.1Northparkes 47 &~
Northparkes JE (NPM) 4 T8 KA 7 dpk R M B3R ba & Ardm kb 27 2
jﬂ_&\, i&‘}iuuﬁérﬁiﬁ)z m' }iunf]/\ﬁf ‘lfiﬁﬂ 7[‘\}ﬂ %ké/] i}i}ﬂ”ﬁ] ﬁ’fi?f’\ﬂ_‘m,
H T ARRABET RBEAR A MLALE £ 3] 100%.

A ZE 2021 SR, NPM 4R4E 694 stk & 315 3 100.8 Z vd., H 4R sbfs 054%,
A db L 0.24g/t, 4RJbfE 1.90gh. ZRE4RF BFFE49H 235 Fedk, TR
KT 18.4 4,

B & 7 Northparkes R B & & 1%

tZ GEERTIE) (Hed)
100.8 0.54%
KA R R &fa4ailk 2021 £ 3R, HAER

AP AR AR T NG FHIZRE 0%z, L E26UN B SR =EAA %
R, T 2021 4 3 AP435 7T, @4% 11736 K TTda#t R F RN At AL 22 2
Y, KRR FHETIRIE 5 Hedk /4,

B % 8 Northparkes | F BB - ¥ (£ BT, A)
2019 2020 2021 2022E
Ji A 2.86 2.70 2.35 2.44
FA R R BFA4Ak 2021 3R, HEER
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2.2Tenke Fungurume 48 &~

Tenke Fungurume (TFM) JREB AL FRIR (&) AR, JESA KEH T &b
%5 180 AN 2. %R B RHHFHFR @ARY 1500 FH AL, R REK EEAE ZK 4947
A IR Z—,

TFM 4R 77 R S 452 297.02 ok, Sufs 2.06%, FuitH| 4T REFRA 255 5F.

B % 9 Tenke Fungurume 3 B 1% & & ffs
th= (Hek) su L
297.02 2.06%
Fo kR &ra4alk 2021 FIR, HBER

B & 10 Tenke Fungurume & B AR % =& (£ &F, Fk)
2019 2020 “F 2021 “F 2022E

Vi 2 14.24 14.61 16.73 19.76
KR RR: AlasalkE IR, HEE FF

2021 %F, & ra4adbfe TRIM 4R4A TR E 9805 % A A 1139 7 £0, XRTAH
3225 B £5U, KA KA A 24340 E .

2.3Kisanfu 4R 4t ™~

B & 11TFM 4845 10K =R 8 $HXK £ B A& 12KFM 5 TFIM A%, & AT EE, A RFOHRAKE

Lualaba

Tshilongo

1l

Kolwezi

Kisanfu Mining Kimin

Kisenda s

KA kR AmiALE R, #EE R KA SRR AmiALE R, #EE R

Kisanfu A 2 IRZE K. RGMILb) AT Z4R4ER B Z—., RE ERBRELH3651C
Wb B G, AR SR 1.72%, A4RAJE Y9628 ek AR ¥ sty 085%, AhEA
Jo = #9310 ek, 2022410 A, TAERARAA-Fa4e b A % — KA, Kisanfu
SR 4E A RAYE, ) B¥F Kisanfu I B 2R R R K A4 A 7.

Kisanfu 4= Fi&-Fa4a .k TAIM 4455 B 33 A2, MAFAFF LA, &Pa4aik
B it BIEE TIM TR R6Gike. TR Aaf T L. 284, K541
TFM B &R RGFNR] . L, AZFELSNARNR (&) k509 R,
EAVIAA, KFM 5 TIMARFHEEE K, &fa4a A 2 K48 2 KA Leg TR MY, #t
—F ¥ KERF FE,
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3.5 Wk

AR ST 2009 5, EAMETERK, WAWXAEFF L, TEFRMAF
4, PEAF A, 4R, 45404, BZE 2021 £ 6 A 30 B, NEIMALRATIRE 1062 5
v 4FFCORE 1148 A vk, 2020 o8 & FH R4R 33.97 Bek, A R4 2498 Tk,

2017-2018 £ &) #/% T Golden Grove. Century F 34z ua L, BEFwA L
N A LR, N8 F AN EZ R RT Las Bambas (23] 2021 4F5 =47 3397 7
v, H ¥ Las Bambas 29.01 % vk, Kinsevere 4.80 % vk ), & 4% % k& T Dugald
River (/3] 2021 54 4% 24.98 7 v&,, H ¥ Dugald River 18.03 % »&, Rosebery 695
7 &), LasBambas 2 KA E X F, 4AFRE 859 Zvk, F3suiisy 020%, Cl A& A
25 % 1.00 £7U/#; Dugald River 25+ XK#FZ —, 4Kk E 772 Hek, F¥H&
1% 11.0%, C1RAZ A 0.67 £ 0/%.

AR 3 K], LasBambas 2022 “F = &4t 4 30-32 % »k; Dugald River2022 =
= Fit A 17-19 ek,

BA 1355 FREBTRE (100%7 #2)

48 (Fed) % (Fob) 48 (Feb) 4 (ar%ka)) 4 (BB %ka)) A (Feb) 48 (Fed)

Las Bambas 8587 145 2.1 232

Kinsevere 1,180 47
Dugald River 68 7,722 858 61

Rosebery 36 1,343 442 68 0.8

High Lake 350 532 56 41 0.6

Izok Lake 345 1,950 210 39 0.1

Bt 10566 11,547 1,566 354 3.6 47 232

TR RBR: EF PR 2021 43k, HAEF
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4.1 F 4Rk

L EAR A Ak S0k ZAR A A0 Rk . S Aede L, NE AW RGN . AR
B L FNFERM AT, FFrA 44.48%4 BXAS LB IX T e 4R Ay, AR 20215 K,
o8] A FARAEE A4RARIE 20 Fvd, TR ABAR FAEARIT 170 ﬁm’a S n AR Skl
it 160 Fek, 8] TG B ?Fﬂx4\ﬂ%fFFéi%/‘ 50 v, G4k 1000 "L E44E 77,
Wt 7F L RAR 25 eb. BRBR 130 7 et AE

B A 141 HmALEERF
FEBEL144.48%
¢ YLPEHINY i) A IRA R

—A LA K
- ——

I (4 A 7

TLARZ IR A R ]

WYL w6 A AL A R 2 =)

TLEELOO% BT )
AR 1L J\FHAA T

P A AT R 2 J I A A

Rt R A

B

IR LA —HR 2 P A PR A =] LA — & B A e TR IR A ]

LLARAT

il A w T4 B B A IR AR TPV AR BT IR 2 R

e gL

||

AL CORED LA R AR AR GIRTARRD AIRA R

AR R TG 4RL 2021 AR, HBER

Ak 2021 F 12 A 31 H, 2N EWMA TR ZAH4SEE 13054 vk, H o /NF)
4 F R BARGEE A 8619 Frek, BRA-HAbNE) 5% KR FAR ST A 4435 Feb, b
Ib, NE)ILINA H kS 480.88 vk, @4RAEE 81387k, 4843 20.0 Hrh,

B AR SET, BERBAI. 2022 F 094 28R BATRA: A ARE
& 20.17 e, TAARAR 1775 Zed, #5493 vk, @4k 1183 vh. ELER 500 7 . 4R
I #t 182 T vk, FAI X 50107,

A& 151 HALT ERE

T B & AR

LT 4R Al AN AT PR/ B) 38 0 3 4R b A AT R
SRS & SR owv s
S A b % 45 N 3] 4% "/é*“ PR re . . L
ain LB L R Vy“ﬁ\ B AN I2ER A 89.8% A5 330 Zod, 65%4HA 1.5 Zok 2.4246 1L £ 7
BALH R R

60% 39 7 4R 45 6500 7 7C

FIRFREL 7650 Hek,, ~4EH 10000

Kob4Rg =B 2 L4250 B 100% /8 211254
% SR TR AR AL AT RN B) SF 10 7R [AARARA TR B 100% 10 7 wLIA4R4R, 1400 wbATA4R 2.5 1274
BRERSE T 10 FreadLw4m s . 22 ekt A 100% 7510 HokARwAR (. 22 T ebARAT R 3 128 1.7
o 3 Trek ki AR B ’ Ty o 41 R
#1¥E 15000 v 1747 6 7~ 6k, R 3 F _
AR5 = BBy R B 100% 9.57 1274
A it ot/ bR S P

TR R EE B
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5. %A 1k

228 R XA TORE A, TRAFM. 4. 4. RFEAAES
B, BeLBk kL. B HHF LS, RRBF_XBHT LT, FOXE
WA RAe e NKARARE £ TR S8 F LRk AT SET . ARl
A B RESF, BHRBRERARA . 4. WRRSF, RILINEAR
B R 5 BRIk,

B oGRSk N8 AT RIERA WES L, AL SR 3510 Heb/F, B
LW EESAEIR. AR . ik B8R @IESH, S35 LIRERK,
Hob, FEGKLAEET R E N KPR, N R EREHRGT 2T BikE
FARGRG; v TR S 27 H VARG f— kMR, BRERAAT 2
R % KRR E .

OB FRAE G AA R B ). Ak 2021 R, N8 HIMAIEFA 6
A, mAR6141-FFH R RAR1AA, @A 63681 -FFH/ANE, FAH4R. 45, 4%,
Y% (B B%) A K BESH 5464344, 172.45. 321.98. 2719903 7ok, /&4
It 371 T vk ARAR ik

B & 16208 js = 2HHA (»b)

o E N TSk HRA k= . WREEEE  RAME
AR YA

(LT (Zvk,) (Fed,) (Fek)

NEFREHART 100% 195 3,031.11 0.92% 27.89 27.89

W)\ PFATER 2 2B AT 76% 30 772.51 0.21% 1.62 1.23

BB E ARG 58% 1989 88,434.97 0.66% 583.69 338.54

# 48 IACAR AT 80% 50 7,857.20 0.06% 4.71 3.77
&t 2264 100095.79 617.91 371.43

KA IB: T3k 2021 F4R, il E R

W& B RARA R =, NaE)4RE BT A Pt —FRHt. 2022 F 11 A E
RARF By R B LEWHHRE, AL KR FHIFA AL, RIEHIH L2022 4
A otk dE, NG e, TRt 2022 F4RA R A EI51L ) 14.84 T vk,

B & 17 2019-2022F B HF WARAFREEE (BT, k)

2019 4 2020 F 2021 4F 2022E
FE 4.91 4.75 12.48 14.84
KAk, Bk 2021 4R, A E R
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51K £+ RKEH4RF

BA18ARTRINMyHAEALE B & 19 K B35 — IR S LKA

TR R A REIREFAT RS BARAERE, HEE FTorb R BEA B, Ad E R

NEEREHRFALTIRLPEILE, THRRENRF LR L5 EHE
TR AT E, BUBERIS AR, LEE KKK, BREKA, FIEAK
A, RYPEMEE S KA.

BE 2021 F, W REREHARF R &R RIS 15 F, FH o2 et
ik 195 Fek, B LR EAFERIR, 2005 FEEAMT IR, &3 LIMAE 100%
8 PR, FREHART 4Rk 27.89 ek, 4RSe A 0.92%.

B & 200 EEREFARTHEERS
k& (k) e

27.89 0.92%
THFER: WA & 2021 IR, A E R

529 )| "PAT4R 2 4 B 5

B A 210)| "4k 2 2B BEHLE B A& 22m) "4k 2 285 THH

For R, W) "PAT4R S 4B H MR, HAE E IR ForbkoR: BAA TR, Al E R
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)| PRAT4R S A B A T A H KBk s a2 E S 6 RRR 4 EA.
BH FTRERFE . sulig. HIR. Mok, TERRREL, MRS 5—
1R AR,

BE 2021 F, w)I"TATER 24 B8 FIA TR IRFIRA 26 . AL RART
FR, F2006 F35 THF . TG LINA K 76%09 AR, "TATER %4 B ARtk E A
1.62 7k, 4R5e{LA 0.21%.

B R 23" 5L E5 HEARE

%% (k)
1.62 0.21%
TR, B\ L 2021 IR, A E R

5.3 5 & & KA 5

A& 2B5RIE—HT LG B % 25 R I RAT LiHE

FA R R BHFTLER, HEEG FoAbRR: BEH LT R, HRER

T B R R4 AL T RS A XAk, F 2008 SF4%7%, A ZE 2021 £,
R B N FH KRR,

BB ERAAT AR E, TREKR, BI85, FHRIRGEFFK A
g, EHERIFR. BE 2021 4F, EF FETBRITRFRA 44 5, F5 it
32 4% /)15 1989 Fed, FEA ALIAA B 58% BXAL, T B RARNG 4AMEE A 58369 7
wh,, 4RdefL A 0.66%.

B R 265 R ERAFTHERA S

% (k)
583.69 0.66%

FATRIR: @24 L 2021 Ik, 58 B IF
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5.4 37 88765 & L 4R

BA27HBLEERLOHARTRELE B & 285 FEHLHRARTRRTA

Forb kR #ERAE L BAARy LAWY IRITRE, HEE T FTorbRR: s EE LaRes s RIRE, L ETR

 5aob B H LW AR R T #7588 45 Rk o8 R A &) 1205 &), A FE 120 2>
¥, JETWRIEFE 150 A E, ZHI 4k Ae 312 EEHYAT REHF wd L, FEL 4k
HNR LK FE SEH 5 58 2,

2021 F 2 A, oFEwmdARRe BA R EIART 448 4R, BHEANER, £
ZEIBENEA R B SRR AR Bk, ®3H LA E 80%4 X
R, AEHR LB AR A 471 Bk, 4Rde1E A 0.06%.

B R 29 # 58965 F L& AT T AL

titZ (Zvd) Fohs

4.71 0.06%
FARR: Bk 2021 FIR, 48 E
5.5 F i RAERBLTRE LB

B A& 30FFERTH LTS LB RELTE B A FHERF LTSRS 2B XT Y

FTHRR: FEERGEMKRS 2BT LIE BRI E, HAERF TARR: FHEEKRHLMRE LT LI BFE, HAARF

FRPERZH LR E BT R T Hil At RATEHEL 200 A2 630k & 2T
T RN, BAARATLEE- TLE,

FIR R TRS & BH RART AR, LR LAWMG . Sty Fobith
5. BE 2021 FK, EHTFRIAS 75 Teb)HE, F LIRS 103521 Feb, A
L I RAFFR 14 5,
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6.4 % £ H

APk E RS ELRRE. M. mT. RHA—IK, T2 FRIBEAMLR.
BR. A, G4k, 4R BARM TS, 8] IR R AR RA E 4 Bt A A PR
3] (3PEbf) 3653%), A Gkt B SR G4 B KL, SR, A AL
et AT A £,

2021 HFN5) AMRAR = &4 %) 159.69 Fvk, LE KL FE4) 1522%, FHitX]
2022 FiAF) 160 Frk AMARY) T E. HEP, BAGBRGKIES AT —H T
2019 FHEMILFT, Ay EIARZRT 2023 F40ETF, B, %5504
B4k E) 80 Tk, 2021 4, %A A FAES 3883 vk, KL H KAER
B, HTFFR, AFRAMA. RIZSAE ZUNE RE RERRAH, 228 ER
Aot B ) Re— i — 3RS AR E IR AR T2, AR G RRE T
E Sk FRna) BRF TP A, B bRis % ez A K ta32 B3 m =k, Bar
KIS AR E €F 2022 4 5 AL BE). wETUHENG, A E4RRG T FiA

15 77 vk,
AR NAKFECEEREALBLRE
R FIT £ # 4 (ZFek) > B (Zek) & (k) £ (Zwk)
A NL4RE S AR R 94.73 33 504.25 1288.2 3.26
IR SRR 26.63 3.92 160.23 112.71 900.13 -
R L 4R A AR 2.46 0.96 39.87 10.6 60.79
4RL4R A LS SH 14.51 3.98 106.58 376.96 131.01
bR g AR P 1.07 0.64 20.55 0.54 14.62
R LEAEH ZIBAR 0.61 9.67 69.19 155.36 - -
b4t SN - - - - - 0.28
)R A AR SR 0.54 - - -
Al AFFA4RE ILH 8 2 - - 42.71 60.39 1.72
W AR P T 68.54 55.37 405.66 168.52 - -
BFRIALHE S &R 3 Gl 27.22 61.1 1698.1 468.78 - 174.93
Ye b R R F g 61.67 - - S
ZIRARF kAR R 1.87 - - - 362.14
A A 301.85 168.64 3004.43 2624.38 1532.34 176.93
Hb-& &) FTAR A & 250.78
AKIE 4%-45-4% mEX - - 111.01 - - 65.42
JoIN% REAE S8BT JUR% R 813.4 90.89 623.72
oo et 1064.18 90.89 734.73 0 0 65.42
At 1366.03 259.53 3739.16 2624.38 1532.34 242.35

TA KRR 4ARA & 2020 %, HE E FR
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7.% # 4Rk

B & 33=dMLy agtEtEn
. s TR FEEE AL EE %BJ%‘L‘J WA B ARk E
(Zeb) (Zvk) (Zvd) S (Feb)
WRA & ER4RE 50.01% 1,250 80,901.53  263.64 0.33% 131.85
EEG b 100% 492.5 1,1495.43  65.75 0.61% 65.75
W LR e 56 1,421.77 7.21 0.51%
KR g
. 429 8,097.17 45.63 0.56%
RIRZARG
RIRZEARG 7.5 1,320.57 8.01 0.61%
K AE4R 5 655.92 4.90 0.75%
4V A b 51%
) K484 4%k
BIRITARE 4%k
AHFHARE 2454k
iR A E¥s2 o) s 75% 99 2,007.68 20.49 1.02% 15.37
-2 100% 90 1,106.30 11.16 1.02% 11.16
NHARH
P 90 436.27 4.53 1.04%
AR AR e = 670.03 6.63 0.99%
&ALt 1,931.50  95,510.94  361.04 0.74% 224.12
mabg e RIARE . GAKARFTE 20% 165 6,580.13 80.62 1.23% 16.51
R KFERE . AT L 45% 180 3,612.82 30.99 0.83% 13.95
4t 2,276.5 105,703.89  472.65 254.19

FHRR: Zd4Rk 2020 IR, 2022 &) ARIFIFRIRE, HHEEFR

NEAE RN EZARGREELSLZ —, HPET FRAMETZ=H LA,
AARARA Z R IA T EE. b, AdHRKR, L& TR EAE Z AR,
ABAE 2021 R, NS RAH B E 955 1Lvk, 44 E=® 36105 vk, 4A-F3)duis
0.42%. 2021 Fo38) 27 A LAk A R A =68 (FF&A L) 4 1931.50 vk,

IEE EA, A8 AR 2R TR . 8 EH &R RA R
#ERIE 50 Feb/HF, ERRE Ad4RLiR PR TS &R 40 ek 4R AL,
£ 2019 RG] Tk, T FAAR4R 130 Feb /464 87 48, FH4E 2019-2020 “F& 4 fedk
E

BEAMMzoRALsFEzZR2H N (£EE, Fd)

Vi 2 2017 2018 2019 2020 2021
[ ARA4R) (77 wd.) 62.61 68.02 111.51 130.90 134.73
HER (Zrek) 193.00 216.13 389.86 466 463.38
4 (k) 1.00 7.80 11.95 16.90 18.12
a4k (vd) 450.87 497.06 640.86 621.68 675.62

FHRR: ZdR LR, HEEF
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8. ¥ EA & ik

FEA G L Hik K RGH. A FE, FR. RS EAET IR,
8] b 5 £ 2 oA AT IRAR A H AR (&) sl FRTEds . B E 2021 F
K, NE) AL FIRE 589.87 Fek. k2 184.13 Hob; 45 TR 2 1827 Fvk. k%
5.60 Zvk, F &5 OIEH4R. FOARAR . [ AAR RARER.

2021 4, N3] BitA FALAAAPEARAR 325 ek, [AAR4R 124 Feb, Hpb 5
8,3 FLFR 104 T, S84 602 vk, —AALEL 26 Feb, T 2022 A4 AR A
FAARAR 37 Zrvdk. [AARAR 14 ek, HoF § 4R 16 v, JA0™ S L IERLER 95 77 vb.
S RAAE 1200 vb. —RALFL 25 Feb, ¥ E EEK AikLA Ad AR E SREK
EHRRB K E AT,

Ak, N 4R FRAD YGRS, —F B, R AHFRGT 2021 £5 =
ZERF, FF 2021 4 11 ARE AT, RIkkF ke F 2021 F 9 A3 F, Tt
2022 FHeBFLReHt, H—F @, EERBP, F%R T EEKINERS RB &It
HAZSE = 100 HebbRe, S IAM4R 2 ek, ARG Tt Na) 405 =485 5 s
AL,

8.1 LA F 4K

B & 36 # LA F WKL H

B & 35k F T THIEAF LTS EHE

(3

W

-5, -

i \ 4
P 4 A O

Wxmez: [ Lufubu Metamorphic
—— Complex

\‘"i= =

20km

R ; 2,
== 0 3 e
’ > Q)

N KGR

- Luanshya Basin 3

FARR: FEAEHTLER, FBEL

FHH kR ResearchGate, #i8 E R

B & AR L ke A AL T AR AR R SR, GEEs, B, fo
R, A 72 BB INE RO E — b R4 LR K 69A €258 L.
i% R B T 2000 S FF 463245, § 2003 5357~

B & 37H AT RS (FHA)

th= (Hek)
125.27

1.77%

TR FEAEH L 2021 FIR, AEE R

22 Dec2022

FILA R B4R R, B —E BT htE. FEA G L ERMA L 85%4 1%
AR, HAORBIRA4RT 8] (ZCCM) A . L F4EEH 12527 Fob, 4R
st ) 1.77%.
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T EAELE

828 &8 55H| A4

Bee i, BATAILE, CLC AT bt E F AR AR E, &
e bR Ar AR SHHI0ONE LA, BHEHLT EEZETH., F
EA &5 E7 A 2009 SFIN5 ZBARNE (IOM) KT X=AF, & £% 75k h4R
Fokk 2 ).

b DA EH LERIA T E 2 E 0% IEAL. B I 20%d Herk 4R ko 3) 4
A . PBaEAREEH 38.03 Hek, 4Adkiih 1.93%.

B & 38 &5 & H4RH A A ME ARAL

%% (Zvk)
38.03 1.93%

FTHRR: FEAEF L 2021 FIR, HBEF

9.%F B %4 B R

b EEAEFAARES L, KLEF L5 FBE S4B, KiLEs LG
WA 96.5%49 AR, T IB4R %2 B4 IA 100%49 BLAL.,

BA&39FERLEFRLIEL>

S E=EEELR

HIniRZ S EH i<l i=a
(100%A%$2) (96.5%A%1 )

FHRR: P EEZAERF 2021 4R, HEERF

Ak 2021 4F 12 A 31 B, 23R E Y 22495 Fvk, HEESH
83.96 v, L, 3] 100%PT A A T 4R % 4 B 1ik& 494 478 /% 22378 75 vk,
Je1% 0.6%; 484J% 13.03 ek, $ul30.03%; 454 /% 43.17 ek, Jefi 012%; 444
J& 23.89 vk, Jbfi 0.06%; 4 195.8 7 %3], Judx 0.16 & /o4 4% 12208 5 A %
3, 4h{%10.13 &/,
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9.1 % &5

BA4FBF AT FTERRASE AT FE B 41T BT HFEMH

050 100 km
—

e L T - -
U
9 © *
—_—
....................... g
L ) esigFawikisney
| (=] i BeREns
Porie .7 B 7 R K UEAT (65-41Ma
BT e
: - | B ke O eansus
|
e, M aseksnmssn A ewr
. . f:‘;%m ;:‘i.’i o REBEMGEDEF
BNEDN S
r'mm'. - - . . mmEREE
B o . = = B = . ] N - - —
TR TIBG BAIRE, i E IR TR RSB BT FR, BEEG

Vg 4a T oF B @ik 6 REAA T FE, BREAEFN RLITRAET Y 68

AN

WILa A KRR A S B BA, 2844 . 4. 48, 4. ABRAETR, TE RS
7 IRA PR 8] A H 100% 5, FHBF 4R Z A 22495 7ok, 4RSu{LA
0.6%. 2021 -FF 35 I mAH $1.11/kg.

AR Q2TFDBEHERS
kg (Zvd)

224.95 0.6%

T RB: P EELER 2021 £4R, HEEHF

B % 432019-2022E P B 45 =% (£5F, k)

2019 “F 2020 4 2021 4 2022E
2 6.25 8.21 8.66 8.66
FH B b EEAEG 2021 4R, HEERK
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10. 8 &% ( Freeport-McMoRan)

Freeport-McMoRan (FCX) & & FRKIA 4, 3T EE BA|ZARM . &
WA MR A e E Morenci. Bagdad. Safford. Sierrita. Miami. Chino.
Tyrone, #:% CerroVerde, % #|ElAbra #=¢PE .5 I Grasberg.

10.1 Morenci 48 7

EH H4RH (Morenci ) 4= T & B A Z AR A ¢ RyRpAdh 16 2~ 2 4L, Morenci 2
—ANBEEAAF R, RABRRF GG X, E2A TR, RAETF4Es . BE
2021 K, Freeport-McMoRan FH A iZ4RF 72%894% 3, B A(EL NS HFA 15%%
#, [EREBFT LIFA 13% 54,

B ZE 2021 5 12 A, Morenci # #9404 BAR k& H 42783 7ok, 4ASALA
0.23%.

B & 44£E Morend R B 5 ~RERFZ

tZ (Zk) £RdAE (%)

427.83 0.23
AR Freeport-McMoRan 2021 43k, 48 E R

2021 £, Morenci B4R =5 H 2848 vk, LT A kb LM X4R =5
43%.

B & 45Morenci | B AR & *F (£ BE, Hob)
2019 2020 5 2021 % 2022E

fidh 2 33.04 32.16 28.48 28.48
“FFER: Freeport-McMoRan 2021 53R, A [ I

2021 SFN3E) FiA 4R 694R ¥ AN 1.34 £ 0/5, it 2022 S Ak 135 21/

.

10.2 Bagdad 4R &~

Bagdad 15 F £ E 4] AR M RUEIR AL £ 100 3£ 2, 2 —ANAH BibAasby
FUFR4R A JK . Bagdad & E-& hFER I R&G4R404 , Freeport-McMoRan 54 %4
100%49 4% 3.,

B ZE 2021 F 12 /|, Bagdad # 494R4 /& tk= 4 703.07 7 vk, 4RSeALH 0.32%.

B % 46 £ | Bagdad F B 5~ FH & A Rls
fit2 (Zek) sefz (%)

703.07 0.32
TR Freeport-McMoRan 2021 3k, #id B [

; 3 ﬁ 2
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10.3 Safford 4R &~

Safford & 2007 % 4415 8, Z—ABE RIS LB, T £E LA 2R MR
IR VA AR 170 £ 2. Safford & 4& FiViEREY, R SEmiaik 1783 K, IEREK
823 K. Freeport-McMoRan 354 i%# 100%49 4% 5.

A ZE 2021 F 12 A, Safford # #9484 Btk & # 235.87 7 vk, 4RAdeizH 0.45%.

B % 47 £ B Safford | B # A SAE

fkE (Zek) AR ot (%)

235.87 0.45
"R Freeport-McMoRan 2021 3k, 4id B [

10.4 Sierrita 48 &~

Sierria /) 1959 FH 42T, R —ABAREFH K, 1o TLA|ZEARMZL L,
B HTEHL 20 KL, 54807 7 EZA., Freeport-McMoRan 334 %4 100%¢4)
AR,

B Z 2021 F 12 A, Sierrita 77 #9452 B % EH 467.20 B vk, 4RSu{LH 0.23%.

B % 48 £ | Sierrita A B 5 e 5 Adels

#E (Zk) RSl (%)

467.20 0.23
TR Freeport-McMoRan 2021 43k, 48 E R

10.5 Miami 48 &~

Miami Z—ANERERH, 45T A FARMRJBIRVA K 90 L2 4L, %R B4z Fi)
BEINEF, RSMmiEKA 1390 K, RFEIURIED ZEIK 810 K. Freeport
McMoRan 34 %4 100%494 5. 2021 %, Miami B RBF X5 %.

10.6 Chino 48 #"

Wi L AE X Chino 488 A4 b 5% — AN RaGIKee ALK RAR AT Z—, T 1910 4
4632 7%F, ClL T £ B EHF M5 L4FE 09483804 R 15 3 2. Chino A =T /Wi
WY, REHHEAER 2250 K, FEEIK 1460 K. Freeport-McMoRan 4 %4
100% 894 5.

B 2 2021 12 A, Chino4Afik &4 113.40 vk, 4RsuALA 0.44%.

B % 49 £ & Chino X B 5 Fi & A Suls
fit& (Zed) 4R selr (%)
113.40 0.44
KA ERE: Freeport-McMoRan 2021 53k, 5.8 Ir

; 3 ﬁ 2
29 & maae
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10.7 Tyrone 4R &~

Tyrone & —/ANERARE R, B 1967 FI4EE A, AT XEHE B ME
245 a4k A ) 10 R 2. Tyrone 4= TV IRE T, g dmifdk 2070 K,
J& £ 3K 1475 K. Freeport-McMoRan #7414 100%#4 A ..

& ZE 2021 F 12 A, Tyrone 44 BfkE 4 9.07 7 b, 4R dufih 0.28%.

B % 50 £ E Tyrone 3 B 5 ZiS & Sl
e (Hek) AR eAE (%)
9.07 0.28
AR Freeport-McMoRan 2021 44k, &8 E [k

10.8 Cerro Verde 4848 5~

Cerro Verde 2 — /B X444, A 1976 SFF 44575, [ TH-EFE EtaHEH
20 3= 24k, Cerro Verde #9 A MARA4AMEA /= ou N L34 E , 18 1T Matarani # 744
£ B RT3, Freeport-McMoRan 3 H 1% 4 53.56%4 4% 3.,

B £ 2021 4 12 A, CerroVerde 474 B 5= 4 694.82 77 vk, 4RAsuiiA 0.36%.

B % 51 CerroVerde i B 5 F# B A S fx

t#E (b)) 4Rt (%)
694.82 0.36
FH kK Freeport-McMoRan 2020 43k, &id F [F

2021 #F, Cerro\Verde # 6948 &4 4037 ek, AB ST A @ibd E0R47 =&
) 85%.

B & 52CerroVerde R B A% =& (£EFE, Zwb)

2019 “F 2020 “F 2021 F 2022E

g 45.61 37.30 40.37 40.37
KA Freeport-McMoRan 2021 A3k, #Fid B &

10.9 El Abra 48 7~

El Abra 2 —AE R4RH, B 1996 44572, ClaTEASE KRR FAFY
F 3 b 47 2 A, ElAbrads FiViEaRig s, St HAL FiE e E .

A ZE 2021F 12 A, ElAbra & 694R42 B titE A 94.85 T vk, 4RSuALA 0.42%.

B & 53ElAbra R B 5 R EA T &

fE (7d) ARanlz (%)
94.85 0.42
“FFFR: Freeport-McMoRan 2021 3R, 4@ B I

2021 4, ElAbra 4R /=54 7.21 Fed, Tt 2022 5, %540 F 84448 2021 54
B _E 3% I 30%,

B & S54ElAbra B B 4R % =8 (£ BZ, FTwk)
2019 F 2020 “F 2021 F 2022E
FE 8.05 7.11 7.12 9.26

AR B Freeport-McMoRan 2021 3k, & E R
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10.10 Grasberg 4R & #"

Grasberg Z#F LR X4 EFTEMENT LZ—, OSERT FTH.
CAL TP ERBIEEA LY Hid T LR RIE SHH, & TFFHIUA LS HF3.,
Grasberg # X €3 Grasberg £ A& . 4 X (DOZ) ¥ F & #= Big Gossan ¥ TF 4,
Freeport-McMoRan 4 1Z 7 48.76%) A ..

A E 202112 A, Grasberg# t94R% Bk =4 757.50 % vk, 4Rsuis? 1.06%.
Grasberg ¥ T &L 094 F i34 3) 2041 5.

B & 556p B R Grasberg R B 7 FHER FF
fitE (Zek) ARdefz (%)

757.50 1.06
FH B Freeport-McMoRan 2021 “F3R, 48 E IR

2021 %, Grasberg ¢94R/= %4 6060 7ok, C.22A42it 2019 641z, Tt ik

Xk B
B % 56Grasberg RE AR AZE (£ BT, Tvb)
2019 4 2020 2021 4 2022E
FE 27.53 36.70 60.60 63.63

“FHF R Freeport-McMoRan 2021 3k, &8 B &

11.% % (Glencore)

T R EIIR AR —RBE R K s hNa), AAHTTE A 2K
FLBAG . RS RARFREH, A M L. BAERGEHTES), £
#E. EM. BNFZHYWMARET, @ixd E M) Collahuasi. Antamina.
Antapaccay. Lomas Bayas. Alumbrera, 3Fi#9 Katanga. Mutanda, &R &9 Ernest
Henry. Cobar =

11.1 Collahuasi 48 #

A £& 57 Collahuasi 4% T % #4385 thF 3K BHAS8HEAEE
4 % Y z g "' 7
3 y : ,;_'
4 . ,'-
-, EY, ‘ il %,1 ,‘-:'3 e
" 4 - rﬂ. &-"‘ » ‘*( X n-m‘ R
“5 L AR W S
PR ] S s
w i | S| T
AT o
PR R: Collahuasi FAIRE, #:EE R PR R: Collahuasi FARIRE, 8 E IR

Collahuasi 4% T 474 935 J2 P 3 [X 69 25 A7 LBk, FEIRA4E L ABE495 £ 10
IR FRE A H185 A E, BRI 4,200 £ 4800 KX 1], ZW B ZERMAT, R
3 2020 3R, A LEG AT KIA 514
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Collahuasi ®.45 =/~ [X: Ujina. Rosario#= Huinquintipa, 2 Ujina #= Rosario
B R AL A BALHLA AR, Huinquintipa ] 4 &db4h# K. Collahuasi &4 &/~
M HHEARE . FARF e st ARET . EHSTTINA H 44%:49 B, Collahuasi 4R 1k &
3333.6 7k, 4RsuiiA 0.8%.

B % 59 Collahuasi 1% & & &4

& (k) YA

3333.60 0.8%
KAk IR Glencore 2021 3R, #id E R

B & 602019-2022E Collahuasi X 3% =& (£ &%, Fwk)

2019 F 2020 2021 “F 2022E
i 3 24.88 27.68 27.72 24.86

FHR IR Glencore 2021 4F3R, #:iE E IR

11.2 Antamina 4R &~

B & 61 Antamina # 42T A& 3t S H AL 3 BHds Ly iked &R 7 B % 62 Antamina R B # & B

Antamina Mine Location Map

Figure 4.1

FH IR Antamina FARIRS, &E EH IR TR 2B FR, HBER

Antamina &AL T Ab& P b 3pdh Alid Bhda Lk R GG E R A, FEA|L Ak 270 2
2, KPHEF130AZ, RAMBELE, A LEF P FEREMLE, AR
3683 £ 4703 KX M#ATH K. ZA F2001-F 12 A&~

Antamina g 4 % 2 BB F AN, B RIRMEAL S L 25 L hkE s -FAT.
Antamina EZ8 = A4R. 45, 48, 4k, PR ZAEARE. ERTTIA L 33.8%49
REXAL., Antamina 4Rfi# 2 4 315.84 F vk, 4RdR{5A 0.94%,

B & 63 Antamina # & %
'ﬁ%’%‘ (FHed) ol
315.84 0.94%

FH# &R Glencore 2021 43R, 4@ E IR
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B & 642019-2022E Antamina 4R % % (£ BE, Fwh)

2019 F 2020 “F 2021 F 2022E

FE 15.14 12.77 15.00 15.50
FAER: Glencore 2021 F3R, A4 E &

11.3 Katanga 4R #~

B & 65 Katanga }b ¥ 45 B & 66 Katanga 3/ 4 #)
T
[~ 8420000
2 newly defined corridors
N containing high-grade
copper zones
ENLARGEMENT
Kamoa North
Ill [ 5 10
D kilometres
Western Foreland
exploration licences
(Ivanhoe Mines 100%)
[~ 8800000 8800000 ~
Total Copper (%)
(2.0% cut-off)
Kamoa ] .?
Mining Licence H,
(397.4km?) |
T Kamoa-Kakula Copper Project ]
o ST Exploration Targets =a
T Driltzested areq 2% Total Copper grade contours B Z,

TR Katanga HARIRE, #i@ B IR

Lol
H
~
Q

&

>

oa

QO

%
ra
4
b
o
Bt
4
b
=

Katanga 484 B £ —/NKA EIRSRH R, 42 TH 5 H F4RA 82 25 24,
B A KRB THY 270 N2 4L,

Katanga R B EL3EE KA BRI T RAAE L, 285 = A4Rfokk . ERETIN,
% 20204 6 H A4 Glencore 494 FF /23] . Katanga 4124 49408 77 vk, 4R Sufs
# 3.86%.

B % 67 Katanga fit & A fulfs

tE (Zrek) o fiL
494.08 3.86%

FH# KR Glencore 2021 43R, 4@ E IR

B & 682019-2022EKatanga A % =& (£ & &, Fwh)

2019 F 2020 “F 2021 F 2022E

Fiah 3 23.45 27.07 26.44 20.95
FHE B Glencore 2021 S3R, A E R
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11.4 Mutanda 48 #~

B % 69 Mutanda 3L 243 & B & 70 Mutanda R B # 5B

[ Mutanda Property
® Town
= Road
River

{ —— Railway line 4

+ » + International boundary ™ )_\.

30 km
AT S

A kIR Mutanda #HARIRSE, HBEIR FA R IR Mutanda #HARE, HBEF

Mutanda 2 15 FR) R K, 3 FE Bha i g4 55 74 40N 2R MEXFT . %
OB F 2019 4 11 A FF444E37, 2022 5 B AR H Febb g 6415 8,

Mutanda & &4 EIK, SR BRG HEAMEL . LT E2H F hRFfsk, KX
b F AR R ILESL . &R P A 100%49 EAR., Mutanda 442 4 20368 7
vl , 4R SAE A 1.52%.

B % 71 Mutanda /i & & ffx
€ (7vk) oL
203.68 1.52%
FHE B Glencore 2021 3R, A E IR
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11.5 Mopani 48 &~
B %& 73 Mopani 3 T4

B & 72 Mopani 3345 E

Kitwe Formation

=
N

RN

NN

N

7

)
/

NN

<
N

N
L]

DS
N

NN

SN
Copp

N
N

N
N
2

. —~
DS
N
08
N
N -
S \\\Q\QQ\

\ Conglomerate = 5
Footwall
After Jordaan, 1961

Vi &
' Mindola Clastics Formation
Representative cross section through the Nkana Central deposit

FH kIR PorterGeo, il E IR
Mopani & 4% Nkana #= Mufulira /A% X, Nkana & 3% 1% TR b B4R L4

Kitwe4i Win, HPEXF LT 4+, Mufulira 145 F Kitwe vAJb 50 A E 4L,
ST A B 73%AXAL, ©.F 2021 F 3 A 31 B 4%

FALRB: Mopani HAIRE, A8 E IR

A

= fe

Mopani £-ZF5 = A4R Ak,
ik £ ZCCM, ZCCM 7 Mopani & 100%#9 JRAX.
B & 74 2019-2022E Mopani 444" =& (£&E, Heb)
2019 2020 2021 4 2022E
= 2.16 3.03 0.65 0
FARIR: Glencore 2021 44k, i@ E IR

HAITONG
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11.6 Antapaccay 4R &~

B & 75 Antapaccay 1% THb & d 3 B AT HHb K B & 76 Antapaccay & X 3b Ji{ 25 #)

Reglonal Targets

r——
Km
Gaological Potential

B High Potential
p e I Medium Potential
E £ Cayohul [ Other Potential

1
l'nﬂ'

Nl |

MOQUEGUA

FH IR Antapaccay HARIREL, HEE IR FAHRIR: Antapaccay HARIRAE, HBEF

Antapaccay A% T Hb-& S0 B A7 A K 3R AT B4 R X, BB T A ] & A b T 49
250 2., AL 43800 £ 4000 K = 0],

Antapaccay BIBHH LR G KRB AN 5 B, BTHERE, %A E
NG SN Ao — AR L. E2H 75 AR, SINE A A g 4Ra] T ob.
% fe ST A £ 100%49 AR

B % 77 2019-2022E Antapaccay 485" = & (£ B&, %wk)
2019 4 2020 4 2021 4 2022E
i 19.76 18.56 17.08 17.81
FH kIR Glencore 2021 43R, @ E IR
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11.7 Lomas Bayas 4R &~

B % 78 Lomas Bayas 4R &~ 4% -F 47 #) db 3¢ B & 79 Lomas Bayas 48 7 ¥ & S

Calama/
Chuquicamata

Baquedano
o
Lomas

Tropico de Bayis
Capricornio Fortuna de Cobre

Mina San

Cristébal L A
Océano Figura 1: Mapa de
Pacifico Ubicacibn y Accesos.

q |e ﬂllm

Antofagasta X

Proyecto Fortuna de Cobre
Escondida/Zaldivar

FHRIR: Lomas Bayas L ARIRE, Al E R FH#E IR Mining Technology, #if IR

Lomas Bayas 4R4 4= T47 AL 30 L E A LR LR BT L . 255
3K 1500m, 15T ZdeikindiiitiaAba R 110 N2 4, F 1998 £ 46457, &
A8 7T A 2L 100%8 AAR.,

B % 80 2019-2022ELomasBayas 48 # =& (£ &%, FHrd)
2019 2020 F 2021 2022E
7 7.89 7.41 6.43 7.14

FAFE IR Glencore 2021 S-3R, &l E IR

e

B & 81 LomasBayas 5 Antapaccay &~ & R Sfn
tit& (Hed)

298.22 0.37%

FHE B Glencore 2021 3R, @ E IR
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11.8 Alumbrera 48 &~

B & 82 Alumbrera 4% T T #7 A& Jb

B %& 83 Alumbrera 48 7" #b, SR 254

BAJO DE LA
PSRN AL UMBRERA
PROVINCE

Heonoon

P sasra wari
Jo - POWER LINE
L7 g T1ucuman

CENTRATE
pipeLiNe |

 SANTIAGO

ARGENTINA

| e

N

TR he o we

BUENOS AIRES

40000 E

w w
=] a
=1 o
e} ~
@ @
© ©

- 40250 E

2400 m~

2200 m— Cu grade (%) Lithology
[ <015 74 Pa
[1015-029 [T LP3
BN 030-044 Y] EP3
045-059  pmg py
[ 060-0.74
07508 / Faut
B 090 100 m

2000 m~

TR Alumbrera FARIRL, &id EH R

FAt kIR ScienceDirect, il E R

Alumbrera /= 7 & 1587 XA Ard5 L2 1100 2~ B o4 -F38 LK 24, A48 2500 %,
U FARA B AKA BB R B AR SRR R eIbia %, B iTizs & TH 15K

Alumbrera B T H& K&, %5 = Q454 . 4. 4. 4, 2019 F 3 A,
Newmount. Glencore #= Yamana %t Agua Rica *R Bl 5 Alumbrera #9%-&-i% ax, T #i3L.
H P, Yamana #FH #FHH B 56.25%49 BAL, Glencore 3 A 25%49 BXAL, Newmont
A 18.75%% JRAX.

11.9 Punitaqui 47 &

B % 84 Punitaqui 1% T A B #2473 A4 H bk

B & 85 Punitaqui 3 i % H)

ﬁ #owomi  La SerenalO 300 000mE.
20 km
Pacific
p¢ e300 coCme
Ovallo,
o
e ) M
Punitagui
Ocean ©Los Mantos
i oo |

LEGEND
B Puntaqu Operations
O Cities

Roads

Source: MAP

FH IR Punitaqui AR, HEE R

22 Dec2022

FHR IR Punitaqui L ARIRE, HEE R

Punitaqui £~ X AL F %5 4| dbFw E % va K R B FLF| BHL, $E & Punitaqui 44 30 2
SLEA. i TZEEFYA, THEERME, 285 T 2019 FHI154E 7, L TRE
Y

Punitaqui B THERF, 24 =064, 48, 4R ST RIFAE 100%49 1%
AL, 2020 5 4 A, %A €A% Battery Mineral Resources Corp. ( BMR) #Hy, W&
BMR 1 X| 5 BPE #7 )8 hiE S A R RA Feik A Ak,

B ImEIRR
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12.5b Fasb 3t (BHP)

sbFa oo B T FRAEERAIR TEH E Y, F2I5H H ARTRIER.
). TR A EAs, N LSRR REW, T 2IAAT RO . 40, KE
Y. AR G AR REAE,

o B A I/ FARAF BOE R, A E 2022 5F 6 A 30 B, MAMAME GA
4397.34 F vk,

12.1 Escondida - 2 3R & K4A#F

B % 86 Escondida {5 F % | sz dtik m A A 1514 2 & % 87 Escondida 485 304 15.5 7 AHL 3L E AR

.....

SA13aPC

FAtRIR: UsGs, AEEFR FA R BHP BN, A48 E R

% H7 B it X (Escondida) 4R & 4% F % A AL 3R 69 FT 35 £ & 7% ( Atacama
Desert), 4K 3100 K, 4RF A& F4AMH Ao wffsn), L P4RHH 5 =8 EAIRAA
G 1%, Escondida & K A LB E 418 ANE . ABEY 3 NEWBLE4T, 5 600 2
B K4 (FallaOeste) £ %ARi%, ¥ 15.5 7 AL £AL.

Escondida 484" F 90 FXIF 4412 8. XAnsbdBINA 124 5T5%09 Ay, it
30%49 JEty, B ARZZFE NG IR 10%89 BEAy, ZFAPHANE) A 25%6 PRy, %48
B WG AANE A ZAEE T ABRRAANEZE T (BAARFrRALAR ) RARSRMEH BAT
FF. 2022 5, 4R FE R 6%E 1004 Fek, 2R FAHEREBERIHGRT —7
#oh.

A ZE 2022 %6 A 30 B, Escondida 4R# A 4% & A 229219 Ted., T34 Sl
# 0.54%. 2022 F, FobAREH I A AR S$2.65/kg, /~E) 2023 FILERAIET| A
$2.98/kg.

2022 4, Escondida & F4RAEH 4615 Fred, eAnsbIaTit 2023 F4RAES T
J4 ik 64.98 77 oh,

B % 882022 % Escondida 5 F= sb36AX B4k A Sl

i (Zrek) oo
2292.19 0.54%

FHFRIR: BHP 2022 3R, A E R

B % 892020-2023EEscondida % e sb3eAM TR A+ F (£BF, Fob)

2020 “F 2021 F 2022 “F 2023E
2 53.02 50.12 46.15 64.98

KA KRR BHP 4F3R, A E FR
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12.2 Pampa Norte 48 &~

B % 90 Spence 485 ¥ = B Spence Growth Option ( SGO)

KA KR BHPER, #iEERF

Pampa Norte 484 B4 T %7 #| AL 3 P35 By 2 697 A~ 048 A4 i — — Spence
4R &~ #= Cerro Colorado 4R4~., Spence #= CerroColorado 4 /= & i = 44 W fif4R, i@ idiz
bR R A AR SRIR T VAR AAR AR AYAR B A Rk A 7F TAAEA4R. Pampa Norte
4R 5 & BHP &K HA .

Pampa Norte 2022 5F4&-iH4RA4%2 4 714.15 vk, Spence -F34 stz 0.57%, Cerro
Colorado -F ¥ e/ 0.45%., 2022 F494R = &% 28.1 7 #k, 2023 /> 4675|4265 7%
w,

Spence Growth Option (SGO)  s&Ans44% Spence 4R 474 =3 B, 2020 /& 2.4
# . BHdTERE 697 BA£4F Spence A LR B 694RF =238 m T 29%, 2% 281
Ty vk,

B & 91 PampaNorte 1 & & &% 13

Spence wefL Cerro Colorado dufi

714.15 0.57% 0.45%

FHER: BHP 2022 IR, G E

B & 92 2020-2022E PampaNorte 1l #4775 F (£ B &, FHrb)

2020 F 2021 “F 2022 F 2023E
i 21.49 19.08 17.00 26.50

KA KR BHP 43R, #EEFFR

20 sne
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12.3 Antamina 48 &~

B & 93 Antamina 4R 4 1L T A& F| L FuAdksy 270 A 2 B % 94 Antamina 425 % L A4 £ 2028 %

COLOMBIA
BRAZIL
PACIFIC Antamina Mine
BOLIVIA
>
FHF kIR Teck Resources B W, #if E R FoHARIR: BHP B M, &l E R

Antamina &AL T A& b3 Ak Fhis LAk AN ey E KA, FEA|L A4k 270
2, KPHEF130AZ, OB LE, AW LEF P FREREMLE, AR
3683 £ 4703 K XA $ATI &, %8 T 2001 4 12 A %", %5 WA P48 2k akik
e, OIEETE BTk, Aol IEPA Antamina 484 33.75%89 BT AL,

2022 “F, sbAnl3nfE Antamina #94A% ik E A 98.65 Hvk, T 394R JulL 094%.
s An 3o 36 Antamina 4RAE B AR B 5 & L A%ZE 506 H ek, BT BE 04RH fulL,
it 2023 F4R 4 = 2458 %) 43.88 ek,

B % 952022 % Atamina % fe X E R B E A KBS

f#E (7vk) S fi
98.65 0.94%

FHAER: BHP 2022 fF3R, A E R

B & 96 2020-2023E Antamina A 5 Xk AR A& (£ BE, Fh)
2020 2021 4 2022 4 2023E
=% 4.13 4.86 5.06 4.39
FoHRIR: BHP R4k, #d B IR
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12.4 Olympic Dam 47 -44 -5 &

B & 97 Olympic Dam 4% F @ L X H) L FT& K & vAdk 560 2 2

' N _
A Promiment Hill
R
Otympec Dam
2 .
BHP DISCOVERY =
OAK DAM WEST
* Carrapateens
o)
L
100 Moonta
" kilometers ,Q)
Olympic Copper-Gold Province &% -
| I SER Exploration Licence Applications
Il val! Creek Copper Project (SER 100%)
{ %2 Significant IOCG Mines / Deposits

FH IR Mining-journal, %8 E R

Olympic Dam 4% T MK AL & K& T At 560 A2 4, ZH#FEREZ
4R, AL BRARERET RZ —, A B RAEEIA 20100, %A RE W 4RA Fedb @Ak dkgn
o 1B B ENG BB & Bt — MU Tk, a5 E ARG 3, — AR
BET, QIERFAHEEARIRE K, — MRS — MR AR —A e

B, B K =54

WF A L 450 % oNE 43 TERAEE L0, In L) @A H B AL R,
H P iR SRR T AL PRI ARAE S, 1% B B A e WA .

2022 4, OlympicDam4Rf4& 4 1098.72 vk, F394Rsnit 1.32%.

B % 98 Olympic Dam 4 & & fufi

fit= (Zek) o
1098.72 1.32%
FHFEIB: BHP 2022 3R, &id [ R

B & 99 2020-2023E Olympic Dam ® 47 = & (2B &, F k)
2020 2021 4 2022 4 2023E
f‘% 18.51 20.53 13.84 20.50

FoHRIR: BHP 43R, #Hd B IR

22 Dec2022 42 @ i?s%&%%
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13.% —&-F ( First Quantum MineralsLtd.)

$—THF LEETmERS® S, N MA AR RE, 552 Cobre
Panama. Kansanshi. Sentinel. Cobre Las Cruces. Cayel. Guelb Moghrei #= Pyhasalmi.

13.1 Cobre Panama 48 &~

B & 100Cobre Panama 7 43 F &4 I # Jbg B & 101Cobre Panama A A& B
© CARIBBEAN SEA i TP
MINA DE COBRE St e @ "
PANAMA Vian'
MOSQUITO GULF {'t COLON X PANAAOY,

GULF OF PANAMA

PACIFIC OCEAN

FARR: Cobre Panama AL, #id E [k FHFR B Cobre Panama # KRIR%E, H@EIF

Cobre Panama {2 T &£ L Fib3pagAHE S, SR L LIRVAHE 12008, £ —
K ARBEEH K. %4 T 2013 SFA 08 [, 5T 2019 F 46 k4 7=,

Cobre Panama RAELGIERIT X7k, 25 = 440, 48. & 4, #JRE
¥ Botija. Colina#= Valle Grande 4. FirstQuantum #7 2 90%#4 JAAL, A1k 2021 4,
Cobre Panama 4R4E& 4 2617.2 Zob, 4Rduii 0.38%. 2021 4 Cobre Panama #4931

A M A H52.89/kg.
B % 102Cobre Panama 4% & & % 4%
2617.2 0.38%

FHFR IR First Quantum 2021 4F3R, &8 E R

B % 1032019-2022E Cobre Panama 48 7 = & (& & &, Hvk)

2019 2020 F 2021 4 2022E
2 14.70 20.60 33.10 34.50
FHR B First Quantum 3R, &8 E R

22 Dec2022 a3 @ i’ﬁiﬁgﬂ'\lﬂg
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13.2 Kansanshi 48 #~

B % 104Kansanshi 3 32 {3 & B & 105Kansanshi i B & & HE

zZAMBIA| SR

{

/

< 1 4 b

FH kIR Kansanshi #ARIRL, #:d E B FA kIR Kansanshi # Rk, #:d B B

Kansanshi 1% F Solwezi 481436 %) 15 2~ 2, Chingola 4R 44 4k 180 24k, F
2005 4F 4 A FF4634% 7. EA RER ERKEAFT Z—, WH BANERF.

Kansanshi E.-24 = h4RAne, EXF 2B THERWERFTIGF FIHATH.
First Quantum #1742 80%44 IZAL. Kansanshi 484i&2 # 625.36 7 vk, 4854 A 0.63%.
2021 4 Kansanshi 9314 s % $2.29/kg.

B & 106 Kansanshi fi# & & S5
fikE (Ze) ES
625.36 0.63%
FR IR First Quantum 2021 43R, &8 E R

B & 1072018-2021EKankashi 48 # =& (£ &%, Fvd)

2019 4 2020 F 2021 4 2022E
e 23.20 22.10 20.20 20.00
FHR B First Quantum “F3R, A E R

22 Dec2022 a4 @ i’ﬁlﬁgﬂ'\lﬂ%
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13.3 Sentinel 4R %

B % 108Sentinel #3453 & % 109Sentinel R B A B H

Democratic Republic
of Congo

) Bwana Maubwa Facilty
Zambia
4
® o Project
0 tmom-
- e _— i i i o i
FALRIR: Sentinel HAIMRAE, HiBEIR FARIR: Sentinel AL, HBE T

Sentinel {2 FH I HILIY, & REFAHHL 150 X244, %5 F 2012 5
6 A 463K, 2015 F 8 AT % —Hk =50, HF| 2016 FH4bamA .

Sentinel /& T& XA, &&= A4R. FirstQuantum A H 100%#9 JX A,
Sentinel 484k &4 480.90 7 vk, 4R duAsh 0.48%. 2021 & Sentind LA M AA
$3.17/kg.

B & 110Sentinel fi £ & Ffi

fit= (7ek) seAs
364.50 0.46%

FRFR B First Quantum 2021 4F3R, &8 E R

B & 1112019-2022ESentinel 485 =& (£ &%, H)

2019 F 2020 “F 2021 5F 2022E
b2 22.00 25.10 23.30 27.00
FA KRR First Quantum 4R, AEE IR

22 Dec2022 a5 @ i?s%&%%
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13.4 Cobre Las Cruces 48 7~

B % 112Cobre LasCruces 5 1% T ®ILF HIReGE LA T4 B & 113Cobre LasCruces & B # 5 HE

i FH# kIR Cobre Las Cruces & KR4, i@ EH IR

i}

FHFR IR Cobre Las Cruces & K4R%, #Hil

Cobre Las Cruces & 4% TR AL 54k A i 6 Rk, &4 2 QLT d3p a9 E 44
T, FEEARTELAILLY 20NE, HFZHRERFE 0S5 A0 R —,
F 2009 FF4L4% 7,

Cobrelas Cruces /& T#HKRA , 2020 FRAL P —F. @1F 2021 Fanxf
Cobre Las Cruces # 84325 B HATT £ 38, AWK T 4 .L A4 . FirstQuantum 34
A E 100%4) JZA%. Cobre Las Cruces #4Rf%E 4 19.2 ok, 4Rdefz A 1.49%. 2021
4 CobrelasCruces J4& A 4 $5.89/kg.

2> &) 4+, 20022 £F Cobre Las Cruces . Cayeli. Guelb Moghrein #= Pyhasalmi 4F)
B et 24 3.0 k.

B & 114Cobre Las Cruces 1 & A fbfi

= (Fed) s L

19.2 1.49%

PR First Quantum 2021 “F4R, &8 B R

22 Dec2022 46 @ i’ﬁlﬁgﬂ'\lﬂ%
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13.5 Gayeli 4A.5~

B % 115 Cayeli & (= F £ F A K je ey LK B & 116Cayeli REA A B

L LIRS L] <u

P
a e MAIN OFE FOMT,
) M
Fudrir]

MoMuranean Saa

: eer onx tsg
" e mAw l! P
TURKEY - D L""\.‘_ 2
om0 . m [E] . . .. . "
e a—— e —
TR Cayeli AL, HEEF TR Cayeli HAMRE, HAEF

Cayeli {2 F L F 3 AL 306y 2K, Rize VAR % 28 N EAAEEE TR vAdgy
100~ 2 4L, Cayeli # & L HH R Ke94R5 2 —, A F4RAEH LA 25 F.

Cayeli 7 2—ANK L BB AR IKFALY (VHMS) 40455 R, RARTFR, £
£ T SR OLIESR . 4%, 4. 4k, FirstQuantum A4 2 100%49 AXAX. Cayeli #74R %2
# 2.10 Frek, 4R5An 2.63%. 2021 4 Cayeli A A AS$2.18/kg.

B %& 117Cayeli # B A &4

g (7k)

2.10 2.63%
FH kIR First Quantum 2021 “F34R, &8 E IR

13.6 Guelb Moghrein 4R 5~

B % 118Guelb Moghrein 42 F B R % H 4 A L2502 2 & B 4 119Guelb Moghrein 3 Jf 44

W
3 23 A :

Iz\ D, thrust

IE D, thrust

A a'teration halo
meta-iron formation
|:| chlorite schist

|:| biotite-actinolite schist

[ amphibolite

] biotite-garnet-quartz
schist

- quartz-sericite schist

FH KK Guelb Moghrein # AKIR%, HiE E IR FHFEIR: Guelb Moghrein # AR, HEE IR

22 Dec2022 a7 @ i’%ﬁ{_o@]N%
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Guelb Moghrein 4= F 225 H #% B B 4F AL 250 ~ 2 4L, 21 Akjouit
45, GuelbMoghrein & /& T 1970 54X 4781 Anglo American Corporation & A FF &, 12
W T #HARE XA Sib T 1977 %% F) . FirstQuantum T 2006 -3 46 4 7=,

Guelb Moghrein # & T3 KA, & w4547, 4. 4k, FirstQuantum ¥
A 3 100%#9 IEAX. Guelb Moghrein #7482 4 5.40 7ok, 4Rsufi? 051%. 2021 F
Guelb Moghrein JL4 A #$3.04/kg.

B & 120 Guelb Moghrein % & & Jufs

fitE (Z7ok)
5.40 0.51%
FoBFRR: First Quantum 2021 R3R, A8 E IR

13.7 Pyhasalmi 48 5~

B & 121Pyhisalmi 5 35 B % 122 Guelb Moghrein 3 /f 24

¥+3453,000

FA kIR First Quantum ‘B W, i B FR TR Pyhasalmi FZARIRE, AEE IR

Pyhasalmi ZBMR E% . RIRTHF L —, LR ERERZOIFRE
o T A LWZ—, ZH 5T 52 P30 Pyhajarvi4A R 4 N2 4L, 42T Pyhajani 4 k.

Pyhisalmi 77 /& T TR, TZ /7R LOLIEH. 4. 544 . FirstQuantum A
A H 100%49 BAX . Pyhasalmi Z 4R 46E A 20 % vk, 4ASe4ih 0.48%. 2021 F
Pyhasalmi &7 #9302 A $3.40/kg. First Quantum A4 X 100%449 BXAX. Pyhasalmi &
4R 1% E H 0.23 T vk, 4R AL A 0.58%.

B %& 123Pyhisalmi fi# & R fu{L

it % (7o) wo i
20 0.48%

FRFRIR . First Quantum 2021 “F3R, &8 F R

22 Dec2022 48 @ 345‘%”%
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14.74& (RioTinto)

N Y6 RFEE WA R RG], LimBEE. HILT . EXA L5 35 AE R
MR, 22454, W FWRKT ES. XA WA ZARFRE, 552
Kennecott. Escondida #= Oyu Tolgoi.

14.1 Kennecott 47 7~

B & 124Kennecott 1% T £ B YAt 2 #A3R 3R 21 B % 125Kennecott 5~ X3/ B
// f
/./
/ e
> I ™
; ~
EN £
Location East of Kennicott : 7
Glacier, about 6.5 e /,'-’/
miles (10.5 km) P, r,»—”
north of McCarthy ST s X
FHHRIR: Rio Tinto B M, #EEF FKH#HR IR Rio Tinto B M, HEEF

Kennecott{s T £ Efepe 2 HARIRSL, £EFEplib105 2 B4, %8 L824 7
A AR AR, AR E BAnAR, R—ANERARE.

B FBIAZT 100%4% 5. BE 2021 5, Kennecott4Afk= 4 541 Fed, 4R 5fs
# 0.44%,

B & 126Kennecott i E B S lx
fitE (Zok)

541 0.44%

FHFEIB: Rio Tinto 2021 53R, 4 [E Fr

B & 1272019-2022EKennecott4A 5 =& (£ B F, Fd)
2019 4 2020 2021 2022E
FE 18.68 14.00 15.94 18.24
FHRIR: Rio Tinto 2021 43R, # E IR

22 Dec2022 49 i
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14.2 Escondida 48 &~

B % 128Escondida & 4% T 45 #b ey FT £ L) B B % 129Escondida 7 & ¥ B 7

Chuquicamata copper mines in Chile

"

FoARIR: Rio Tinto &M, 4B E IR PR Rio Tinto B W, 4@ E R

Escondida 4RA# f5F %) b3y 35 Lor i, F 1990 B35 7=, iy, #
4R S B O 2H8T 100 Hrb, WA IRYE—— BT 342 100 HektgsRA L, 2 45
H F W EIREKRAH L, L HI6MA Escondida 5 30%4X 5.

B % 1302019-2022EEscondidait 3 & (£ F, b))
2019 4 2020 4 2021 4 2022E

FE 34.16 33.78 27.95 30.07
FKH R Rio Tinto 2021 438, 4 B 7

14.3 Oyu Tolgoi 47 &~

Oyu Tolgoi 4R 4 260 7 vk, 4RSudir 0.52%, H ¥ /136304 2 335%49 4 3.

A % 1312019-2022EOyu Tolgoi A % =& (£ EF, FHvk)
2019 4 2020 4 2021 4 2022E

FE 4.91 5.02 5.46 4.48
FHRIB: Rio Tinto 2021 43R, il E R

22 Dec2022 50 @ 345‘%”%
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15.Anglo American

Anglo American & A 3RF ke f RFTR oG], EERAEMIK, B IEH .
RO &M REMNFRFNF, TRSEAFES, a8 48 AR LT E

2. NEAMAEWASET R E, 4 52 Los Bronces. Collahuasi. El Soldado #=
Quellaveco.

15.1 Los Bronces 4R &~

B & 132LosBronces 7 4% F%5 #] § #R X W3 B & 133LosBronces 5 & Bk

Chile and Peru

—— LOS BRONCES - 65 kilometres from Santiago and 3,500 metres above sea
level, Los Bronces is one of the biggest coppermines in the world.

KA IR Anglo American B W, &8 E R

22 Dec2022

FH IR Anglo American B W, &8 E R

Los Bronces 4R 8 /= T F|8 #RZ TS AR b 65 N B 4L, 54 T 24 4R, 484
FA A8 A H#, Los Bronces # B 7F R AZiT 150 4, F KO IEH4AT feptbnl s 5, B2
2021 F, zH RRTFRAES 365, BAERGIHESLS.

Anglo # A Los Bronces & 50.1%49 BXAX . #X £ 2021 4, Los Bronces & #i5 fit &
# 4158 Fvk, 4ASHIEA 0.42%, 2021 “FAGE4RFE A 1642 Frek, 2021 “F los
Bronces #9IL2 M A $3.48/kg.

B & 134LosBronces # 1 & B suls

REMHE (k)

415.8 0.42%

FAt & E: Anglo American 2021 “F3k, &8 E IR

B % 1352019-2022ELosBronces R # & (&£ BF, H k)

2019 “F 2020 S 2021 F 2022E

Vi 4 16.78 16.27 16.42 16.42

FH kIR Anglo American 2021 53R, 8 E R

; 3 ﬁ 2
51 & maae
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15.2 Collahuasi 48 &~

A & 136 Collahuasi 43 F 4 # b3 47 24 458 A 4 137Collahuasi 5 & & T~ & A
Chile and Peru
Key
B Mining operations
B smetter
) Peoje [ o Qu—'sll’n;-.»:—:o
| cotiahuos |
e
2 —— COLLAHUASI - Located at 4,400 metres above sealevel in Northern Chile,
we own 44% of Collahuasi mine.
FH kIR Anglo American 2020 43k, &8 E IR FH B Anglo American B W, i@ E R

22 Dec2022

Collahuasi 4R 4= T %5 #| L3RI U R h 7 6 29 180 BAL, 4R 4400 K,

G A HEARE . EARE FeBtdRE . RE 2021 4, Collahuasi 49 RIA TR F4 4 86
.

Anglo American A Collahuasi 44%#4 XAX, # A6¥T A 44%49 XAX, Japan

Collahuasi Resources 4 |4 49 12%E A, A £ 2021 4, Collahuasi # A% &4k = A
1463.2 7rvk, 4RduAs A 0.73%, 2021 FARBE 4R~ &4 27.72 Bek, 2021 4 Collahuasi

A mAH $1.34/kg.

B & 138Collahuasi 7 % & & fale

wiatitE (Hed)

1463.2 0.73%

KA R: Anglo American 2021 23R, &4 B R

A % 1392019-2022E Collahuasi A 3% = & (£ B&, F=b)
2019 2020 2021 4 2022E

FE 24.88 27.68 27.72 27.72

FA R B Anglo American 2021 4F4R, AiE B IR

S RER
52 & maae
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15.3 El Soldado 48 #~

A % 140El Soldado 4% F X3k 3 B % 141El Soldado 5~ % &+ & B

Chile and Peru

Key

FH IR Anglo American B W, i@ E R FH B Anglo American B W, i@ E R

El Soldado A =T LR MO R X, FEH A B ARFHIEFvAL 125 A2, F3iE
R 1000 K. ZH R —AERF, 28 FG OTRAT Fapgtile, AR S 4R H Fn
IEKA .

Anglo American ## El Soldado &~ 50.1%#4 JAAX., #ZE 2021 4, El Soldado & 4R
M BAETAH 17.03 Feb, 4R5fih 0.78%, 2021 “F4A 84 212 Fwk, 2021 4 H
Soldado & 8932 A A $4.54/kg.

B %& 142ElSoldado # 4% & & sufi
Btk (Fob)

17.03 0.78%

FHR B Anglo American 2021 3k, A8 E IR

B & 1432019-2022EElSoldado M # & (£ B &, Z=k)
2019 “F 2020 5F 2021 “F 2022E

it 3 2.72 2.29 2.12 2.12
FH# kIR Anglo American 2021 R4k, &8 H IR

22 Dec2022 53 @ iﬁ%?n%
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15.4 Quellaveco 4R &~

B & 144Quellaveco 5 45 F #-&E A KRR B & 145Quellaveco 5~ R B k&%t

Chile and Peru

Kay

FH IR Anglo American B W, i@ E R FH B Anglo American B W, i@ E R

22 Dec2022

Quellaveco = T A& E AR X, MRE 2021 F, ZF FIRTHEF RFRA
36 F. %A T 2018 5 8 Al Fr4& -k, 2022 5 7 A EEX &5, it 2023 FiA 2%

Anglo American #1# Quellaveco &~ 60%49 A%, 4 40%49 XA E Mitsubishi
A . BZE 2021 43R, Quellaveco 47 A 34 & A4 533.3 F vk, 4RdniLA 0.53%.

B & 146Quellaveco 5 it & & ufx

RatE (7o)

533.3 0.53%

KAER: Anglo American 2021 53R, &l [ R

B & 1472019-2022EQuellaveco R £ =¥ (£8F, Fd)
2019 2020 F 2021 2022E
% - - - 5.4
PR IR: Anglo American 2022 = %4k, #i@ E R

54 & s
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16.Antofagasta

Antofagasta 2% A4 A LbNE]), FBA FARRE] T, o8] b im A LM FaBk
M. NS PFHEA4RFT R E, 55 £ LosPelambres. Centinela. Antucoya #= Zaldivar.

16.1 Los Pelambres 47 7™

B % 148LosPelambres4i -F % #|#t &1 3 X B % 149LosPelambresit 5 J~

Coquimbo region . .

,/// i
B LoSerena
=
\

M lliapel
Punta @ Los Pelambres

Chungo &

Port
Bl Los Vilos

AR Antofagasta B W, #i8 E IR FH# kIR Antofagasta ‘B, #iE E IR

Los Pelambres 1o T4 A|#H 253X, 3E A AR T 3 AL @) 240 A2, %R
B8 AR AF R T A AR (SaAndk) Asadds . AR ZE 20215, 8 FE
TR AFRA 135,

Antofagasta #174 Los Pelambres &~ 60%49 XAX. #XZE 2021 4, Los Pelambres &~
fit & A 33846 Frb, 4AAid 0.59%, 2021 “F4R 724 19.48 Feh, 2021 & los
Pelambres #9304 A 4$1.96/kg. 28] TRit 2022 FILA R AFT £52.76 /kg.

B & 150Los Pelambres #% & & ffx
W iatisE (7Hed)

338.46 0.59%

TFHRR: Antofagasta 2021 IR, JAiA B I

B & 1512019-2022E LosPelambres 4 # =& (£ & &, Hb)
2019 2020 4 2021 4 2022E

g 21.8 21.58 19.48 17.7
Pk IR: Antofagasta 2021 “F4Rk, il E R

22 Dec2022 55 @ i’ﬁs%g:ﬂh%
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16.2 Centinela 48 7"

B & 152Centinela4s F 45 #| 2465k Tl R B & 153Centinelait 7 J~

Antofagasta region

Centinela
Mejillones } ®
|Bl| Antofagasta

@ Zaldivar

AR Antofagasta B, #i8 E IR PR IR: Antofagasta B, #iE E IR

Centinelaf= T & A)| 2365 m IR , FEH A2 LS4k 135002, G A%k
WA Fa B0 A, Centinela il idAFEAF A T A FAAMA (SaFeik) Fotath s,
MR SN, 8] TAE IS E R e AR T A T AMAR., BE 2021 4, A L#
BRI RFRA 42 F.

Antofagasta ¥4 Centinela # 70%49 JZ#%. # Z20214F, Centinelafi# &% 55541
77 vk, AReniiA) 0.40%, 2021 4R & 4 19.19 7wk, 2021 4F Centinela #9304 A
4 $2.49/kg. /8] Fit 2022 F IR AF £33.53 kg,

B %& 154Centinela 5% & A& fs
MBfEE (FHed)

555.41 0.40%

PR Antofagasta 2021 “F4Rk, il E R

B 4% 1552019-2022ECentinela % =¥ (£ 5%, Fob)
2019 4 2020 4 2021 4 2022E

}i% 19.36 17.28 19.19 17.5
FA kR Antofagasta 2021 4k, i@ E FRr

22 Dec2022 56 @ iﬁ%?u%
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T EAELE

B & 156 Antucoya 1 T4 #| 44 TR B

B % 157 Antucoya X B+ & H

Antofagasta region
/ \

A d,
Esperanza Port Antucoya
f @
’ Mejillones 3 @ FiCentizals

|MM| Antofagasta

4

@ Zalgivar >

FARIR: Antofagasta B W, i E IR

KA. Antofagasta B M, #id E IR

Antucoya 15 F A7) G AR ZH B A4k 1400 N2, T E A F 4R, B E 2021
%, Antucoya # F| &I RAEGH 22 F.

Antofagasta #1# Antucoya A~ 70%%49J&AL. £ Z 2021 4, Antucoya fik& 4 167
Ty vk, ARSALA 0.32%, 2021 F4R=EH 5.5 ek, 2021 FIAERAAS45/kg.

A

a) it 2022 F A RAF £.$5.07/ke.

B % 158Antucoya /i & ffx

Rathg (Zek)

167

0.32%

AR Antofagasta 2021 3k, #i8 E R

A % 1592019-2022E Antucoya R 3% & (£ BF, Fvd)

2019 F 2020 SF 2021 F 2022E
FE 5.03 5.55 5.5 5.5
AR R Antofagasta 2021 4R, #A:EE R
@ BRER
HAITONG

22 Dec2022
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16.4 Zaldivar 4R &~

B & 160Zzaldivar 4% T 45 4| § AR X 3b L5 B % 161zaldivar & X R5"

Antofagasta region

R N
TR

(/ Esperanza Port &y @ Antucoya

|‘ Meiionest @ Centinela |
‘ |Il| Antofagasta
N7 y
& < @ Zagivar //
- )
s v .
AR Antofagasta B, #i8 E IR PR Antofagasta ‘B W, i E IR

Zaldivar 1% T4 AL 3p2e B A1 LK, 4K 3000 K. EA R—ANEREAE, FET
SRR T AMAR. TR WA . EARE FolE4RE, WRFAERF RL
SRIRAH M. BE2021F, EF FIETRAG S 14 4,

Antofagasta 5 & 2 %, %4 &IMA Zaldivar50%4% . A ZE 2021 4, Zaldivar & 1%
Z 4 96.92 vk, 4RduiL A 0.43%, 2021 4R 52 4 4.4 ek, 2021 4 Zaldivar L4
AN H85.27/kg. 8] Tt 2022 I 4 A E £54.85 kg,

A & 162zaldivar f# & & 1z

BE#EE (Zed)

96.92 0.43%

F#kR: Antofagasta 2021 “F3k, A8 E IR

B & 1632019-2022E Zaldivar 48 5~ =& (£ & &, Hk)

2019 4 2020 4 2021 4 2022E
g 5.76 4.77 4.4 5.2

FH#RIR: Antofagasta 2021 4F4R, A:EE R

17.3%4% ( Norilsk Nickel )

Norilsk Nickel Z4% F #i4kFe4bh I RAn 6 M 8], AR B R K OPMIRAR A =
7, LEF+—KEAAEZF. Norilsk Nickel ¥4 6948 4R B £ 203K T 1749 Polar
Division, KolaMMC, GRKBystrinskoye #=# 3E49 Nkomati Nickel Mine, 29, #3Feg
Nkomati Nickel Mine #9i& & -F 2021 4 k¥ 4421k,

17.1 Polar Division

Polar Division F- 2 L4&iE 2 AT A R AR RGMA R KA X, HERH e
R A FA&k BT 30358 TR b K A3 492 2 Rtk T LR, 2% RAFETAH
R, ZF RATFTHMALEIZ@EGHILAEL, BEAH B ERKGPET K
Oktyabrskoye #= Talnakhskoy. %4 X @516 2 RA7 50 1 54 AeqL3s, @ 1930 SF4K
VA Rk — B A T2 AR RRACERE . NorilskNickel #7 Polar Division100%#4 4% 3.

2021 4, PolarDivision #9454 & fit 234 1540 H e, H, KRG K425
fit & 4 1500 7 vk, EE KA LA RAR 2B ME=Z 4 40 77 vk,

22 Dec2022 58 @ iﬁ%?n%
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B & 1647& F A7 Polar Division 3R B 5 = = & &l
fit= (7ek) oz (%)
1540 B
KA IR Norilsk Nickel 2021 43R, &1l [ R

2021 4, Polar Division 48 /* &% 31.55 7 k. FIAF, Norilsk Nickel 7+ %] @it FF 4
South Cluster o3 REAHA L, FiE L RATL T RE9H % =M B AT49 1700-1800
77 vk, [4-3% u %) 3000-3200 77 v /4F.

B % 165Polar Division i B 47 =% (& &%, Hwh)
2019 4 2020 4 2021 2022E
FE 35.57 35.14 31.55 31.55
KRR Norilsk Nickel 2021 53R, &1 B &

17.2 Kola MMC

Kola MMC £ Norilsk Nickel 100%# #x#9F228], 12T Kola ¥ 5y, 23] 4948451k
s e R G AT MR AT 69 Takikah. ZT A8 AT 694R b AN G BB 18%.
Kola MMC E£-&HF £ 45 T/ R 2 I L X BIRGANF R B3 F R (Kotselvaara F=
Semiletka) #=7Z 2f# JRk (Zhdanovskoye. Zapolyarnoye. Bystrinskoye. Tundrovoye.
Sputnik #= Verkhneye). ®3fAe&R3E A5 1930 SFK A= 1960 FKIF46H 4.
2021 4F, Kola MMC ¥4 #94R4 Btk & H 20 75 b,

B & 166 4% F AT KolaMMC H B 5 & & S4s
tE (7o) Az (%)
20 -
FHFEIB: Norilsk Nickel 2021 53k, #&id [F Fr

2021 4, Kola MMC 4R = &4 216 vk, %IV = B4brieg Hk, 28 E
2021 4 3 A XM Kola MMC /64248, XM Ee—5F R, &R 69 5msaT
HALES, KFLFETS, FREOSH &8RNt dtfaeiL. Eadh
o WL EAVE, %2 T Pechenga X #9& &K%, 11 & &b KAE3K4F Nornickel
B, ATHABFLRE, EHEH A 185105 A,

B & 167KolaMMC R B 402 % (&8 &, %)
2019 4 2020 4 2021 4 2022E
FE 8.70 7.06 2.16 2.16
“FHATFR: Norilsk Nickel 2021 3R, &8 E I

17.3 Bysrinsky GOK % 4 B# /&

Bystrinskoye & /s F4&K ¥ 7 Zabaykalsky #.1X, &£ Gazimursky Zavod VA & 16 2~
24, ZH KRB T4 %42 /BF R, @ GRKBystrinskoye 2~ &) #4724 . 154240H GRK
Bystrinskoye 50.01%#9 A2 17,

& £ 20214, Bystrinskoye 4AAX &1 F 4 85.2 vk, 2021, Bystrinskoye 4R~
=4 3397k,

B & 168BysrinskyGOK R B t94AR s, % (L2 BE, HL)
2019 2020 4 2021 4 2022E
FE 2.18 3.13 3.39 5.14
FAE R Norilsk Nickel 2021 53k, & H IR
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18.Teck Resources

Teck Resources 2 An & KA 645 &) 2 —, %/, 5] B AL F 69 T 2408/
A, > FZ A& K Highland Valley Copper # . #t% Antamina & . %7 #] Carmen de
Andacollo # #= QuebradaBlanca #, B R3] &) E2405 I B 2 % F)44 Quebrada
BlancaPhase?2.

18.1 Highland Valley Copper 4R #~

Highland Valley Copper ( HVC) ZmE Kix K4 E R4, dwE TN KA FRIA
P AL T ARF|ERSFAE Po T2 4 FEARA VAT 29 17 2 B AR B -E- i d 929 502 4L, Teck
Resources #A iZ4R 4 100%49 A3 .

A £ 2021 F4FJ&, Highland Valley Copper #94R& & fi#& 4 3383 1¢rk, 4R duis
A 0.31%, T Le94R% Blik 2% 104.87 7wk,

2021 45, Z4ARF AL R F B A 131 Hek, Tt 2022 SH4RAE TS A 13 7
b, 2023-2025 5T 394R 2% 5 4 145 T vk,

B % 169 #n € X Highland Valley Copper 3 B 484 B =8 (£ &%, Fvh)

2023E-
2019 2020 2021
5+ 5+ 5+ 2022E S095E
i 3 12.1 11.9 13.1 13 14.5

KA IR Teck Resources 2021 43k, #Hif [ IR
18.2 Antamina 48 &~

2021 4 J&,, TeckResources 37 Antamina 22.5%# BAAL, Fb & R 4ol Fasl 365
H 33.75%. EHREFHA 33.75% % =% /8] 3 10%. Teck Resources /£ Antamina @
AR JB ARG 5 F 4 10.02 7 vk, TR 2022 4R 4B ARG S E 4 9.35 77 vk, 2023-2025
AR BB TR AT EH 9.25 F vk,

B % 170Antamina R B #94R 2 BRAEFF (£5EF, Hrbd)

2023E-
2019 “F 2020 “F 2021 “F 2022E T
i 3 10.1 8.56 10.02 9.35 9.25

FAF kR Teck Resources 2021 “F4k, #if E R
18.3 Carmen de Andacollo 4R #

Carmen de Andacollo ( CDA) = T4 AP ERa9 A2 X, X TFridbs)
350 A2, SRR LR IR, #RY 1000 K. EF RERE, E2A
AR5 . Teck Resources A 1Z4RH 90%EIA 5, H4 10%d & H)E A & k3]

( ENAMI) #AA,

A £ 2021 4%, Carmen de Andacollo #9400 % G 1it2 A 282 1trk, 4RA&Ash
0.31%, I i 89484/ NikE %) 78.68 77 vk,

2021 4, Teck Resources f£ Carmen de Andacollo 89482 B 3 /= & 4 392 T vk,

Rt 2022 F4R L BARE 5= 4 4.28 Trek, 2023-2025 F4R4 TR F & A 495
Tk, GH WIS 2 2036 4,

; 3 % 2
60 & maae
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B & 171Carmende Andacollo R 8 AL R B/ & (2T, L7k )
2019 4 2020 4 2021 4 2022E 2023E-2025E

Vi 3 4.86 5.17 3.92 4.28 4.95
FHFE B Teck Resources 2021 3R, &3 E &

18.4 Quebrada Blanca 4R #~

Quebrada Blanca /=T &) b3 a9 amaFru R, EF AL TAR S 240 N 2L,
BB % Mo T 1500 2, AKX 4400 K. EAH R —AFERF I, RAAELD T 2018 F
% w A EAe , BATA T TAMAR. Teck Resources 8] 3534 1Z 405 60%69 4 .

£ 2021 F4F )&, QuebradaBlanca MAMAR IR Sk T A 4385 ek, dufih
0.51%.

B & 172QuebradaBlanca i A ¥ BARETE (£EF, Tb)
2019 4 2020 4 2021 4 2022E

Vi 3 1.26 0.80 0.69 0.63
FHFE B Teck Resources 2021 3R, &3 E &

18.5 Quebrada Blanca Phase 2

A % 1734 #| QuebradaBlancaPhase 2 3 H

FH kR Teck Resources ‘B M, il E Rk

Quebrada Blanca Phase2 (QB2) 1 H ## R LR K AT KARFTRE Z—, i%
R A BUHE TRABAK, WA LA A 28 5, RR—FHRGBEHE X,

2018 4 12 A, TeckResources Limited #t£7 QuebradaBlancaPhase2 ( QB2) R
B ey amEik. ¥T 2022 FjRk 2023 SF— A #A4THR A~ , Tt 2023 4 £ 2025
A HAR B ASE 24 TR 30 Heh X, 2021 FFATE A 206 1L E T, Tt
2022 S FAT X H 222510 £ .
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1948 T4 23] (Lundin Mining Corporation )
Lundin Mining Corporation & — R % L L8 g KIK A B4 b NE), b 4im A e

. AL, BEHT. mitfeiE., 524 7M. 4. &8, NEIAHEANEE,
4% 7 Candelaria. Chapada. Eagle. Neves-Corvo #= Zinkgruvan.

19.1 Candelaria 48 &

B % 174Candelaria 7 {& T & 4|3 F L3 K B & 175Candelaria % 3b X A5

Candelaria
Chile

R 2 2om

FAHRR: Lundin Mining B F, #d8 E R TR Lundin Mining B, 48 E kR

Candelaria 1 T A4 FT3F B3 X, H4K2 650m, 4= THHUEL I KT vAH 20
o~ B4, T AT R R G BRANKEA . Candelaria 8L 35 W ANAR AR GG 4R AT TR
Candelaria #= Ojos del Salado, ENAERF Aol T & T &£ F4AGH . 24 04 T4
4R,

iZ & @ Lundin Mining (80%) #= Sumitomo (20% ) 4484 , Lundin Mining T
2014 4FM Freeport-McMoRan Inc. 5 UK T i%# . 2021 4 6 A Candelaria # 4R it =
# 288.6 b, 4Adhiih 0.56%, 2020 “F Candelaria LA A A $3.22/kg, 4> 4) 2021

4 Candelaria IL2 A #$3.33 /kg.

B % 176 Candelaria i & & &43

g (k) g i

201.9 0.46%

AR Lundin Mining R38R, 438 B R

B % 1772019-2022ECandelaria 480%™ =% (£ 6%, F L)
2019 F 2020 “F 2021 F 2022E
=% 14.63 12.67 12.14 12.8

FH R Lundin Mining 4R, AEE R
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19.2 Chapada 48 &

B % 178Chapada # 4= T &. & A & 179Chapada = & A

Chapada

Brazil

AR Lundin Mining ‘B W, 48 E R PR Lundin Mining B W, 48 E kR

Chapada #/zF & X LA MR, LAEXLREMN G ALY 32002, &
7 F) G HTGIL 270 N B 4L, BIREAK, 29340 £ 400 K, Z—ANERLREF . 47
E B VNEARA FoyE AR H 0T X AAE.

% A @ Lundin Mining 49 B, /23] MineragdoMaraca Industria e Comércio S/A 2
FIMA An42 &, Chapada F4RGEE A 171 T ek 4R bAnh 0.27%. 2020 4 Chapada #9
P4 BRAA $0.64/kg, /3] 2021 4F Chapada #9 ILA A #$2.32/ke.

B % 180Chapada % & & &% 1%
tE= (Zed) Ve
171 0.23%

TR R: Lundin Mining 3R, A8 B R

A & 1812019-2022EChapada 4R #" =& (£ B %, F k)

2019 “F 2020 “F 2021 5F 2022E

i 3 3.05 5.00 5.2 4.75
FH#R IR Lundin Mining 54k, &8 E R
#-7Z: Chapada & F 2019 4~ 7 A A\ Yamana Gold Inc. 1< ¥
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19.3 Eagle 4R #"

B % 182Eagle 5 1% T £ B o ARM ¥ & B & 183Eagle & #RALY 5 R
vvvvv\.vv\ VNV NN YNNVN NV N VNNV NN mllh"oﬂﬂl ».vvvvv\
wwyvyw“v'v’w'wvwwyww ST NI (Cu, PGE) Y Y v v YT Y
T .

I\/

Sulphide ~. | /
~_ (i, Cu, PGE}” /%

Ra
_; (REE Zr, Nb, HI, Ta,

a .
.} ) Sulphide / | | ’r_' o e
(=2 Jmcuree)=— ) | [ F.x_* ry

KRR Lundin Mining ‘B M, 48 E R KA R Lundin Mining B M, & E IR

Eagle 12T £ B F B4R M EF 8, 12F3JUuEE4) Michigamme 4. © 2 —/M 4
PR AR T A AR RS T A, T RAVR KRILRGHATA # . 8] F 2013 S0
3&F PR T Eage R B, Aotk T EikES), FTF2014F3% 7.

iZ ® Lundin Mining 100%42 K4H =2 & . Eagle # 4Rk &4 64 Zrvk, 4R 5%
1.9%. Eagle # KZAE 11 ACF7AT é’J‘Jl’ Kk Z oAt B R 4. Eagle # RZZE 'V =
TR 88 e Bt 5 RENE R, F:JE‘ RIBEN, ARFalR AW 4L ah A BV IRAT AR
B AR &Y 1,000 32 RIR, @A 6 Fw. Eage A MATA & KA, Hikfo F3rikan
ety PRI S K2 6.5% 4958 473.8% 6940 . FHIR A2 1% 4945847 1% 694,
Eagle & AR 2 &) snfL 094 A04R), K e th4s. 48, 4.

B % 184Eagle ¥ & A flx

2 (Zvb) s
6.4 1.9%

TFHFER: Lundin Mining 2021 3R, A& E R

B & 185Eagle A% * ¥ (£BE, HvL)

2019 4 2020 “F 2021 4 2022E
=& 1.43 1.87 1.84 1.68
FHE IR Lundin Mining SF3R, &8 E R
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19.4 Neves-Corvo 48 5~

B % 186 Neves-Corvo & 1% T # & F &3¢ B % 187 Neves-Corvo # 3 & & &

STRATIGRAPHIC SEQUENCE OF NEVES-CORVO MINE

Neves-Corvo
Portugal

KRR Lundin Mining ‘B M, 48 E R KA R Lundin Mining B M, & E IR

Neves-Corvo A =T % &) T 314 Tk 4 3 X , 12 THITA4EER H 15 A 24,
PHARARHL 20 2R, R AL AL . RNT A L. A
2 XA @ B Ao @&, Lundin Mining T 2006 ¥ T Neves-Corvo.

% & @ Lundin Mining 49 #) %) & T/~ 8] Somincor 100%¥ 4 #2427 . Neves-Corvo
B ARGEE A 53.7 Fek, 4R ded A 2.1%. 2020 4 Neves-Corvo 49 IL4 M A 4 $4.64/kg,
/> &) 2021 4 Neves-Corvo 4 IL2 & A 7 $4.16/kg.

B % 188Neves-Corvo fi# ¥ & fuls

tE= (Zed) sn i
53.7 2.1%
A R: Lundin Mining ~%, &4 B R

B % 1892019-2022E Neves-Corvo 44 # * & (4 &%, FHh)

2019 “F 2020 4 2021 4 2022E
i 4.14 3.20 3.79 3.55

FHF K Lundin Mining -3, i E R
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19.5 Zinkgruvan 48 &

B & 190Zinkgruvan # 1% T & & F & ¥ B & 191Zinkgruvan 5 3 & & 5

Migmatite, Sillimanite - biotite - quartz - feldspar n
‘Metasediments
Pyrrhotite mineralization
Volcaniclastics
e Marble, wollastonite - skarn -vesuvianite - garnet
e —ay 2N - Pb ORE
Volcaniclastics

Neves-Corvo

Marble, forsterite - serpentine - (magnetite) - calcite "
Portugal - 'Mine Package

Volcaniclastics
— — — —— Zn -Pb mineralization

Volcaniclastics

Quartz - Microcline rock ~Quartz - Microcline
rock

KRR Lundin Mining ‘B M, 48 E R KA R Lundin Mining B M, & E IR

Zinkgruvan & L T B3 P 3R, FEAT G REFH S 250 2, FEFTHT FANE
B 150D, CRE—ANAEEAGTA Y, § 1857 FUk— A& A>,
24 4. AF4RAE AT, Lundin Mining T 2004 A A 365 P T 128,

iZ & @ Lundin Miningl00%I A An42 &, Zinkgruvan & 4Rk 4 45 75 vk, 4R db /%
K 2.0%. EARA PR 5B, LA AL 5000 m, KA 1,600m.
Zinkgruvan #E A 3~40m, VAR Ao 45 AT, —RREHK. L8R, B
K. FAH R EZGERT .

B % 192Zinkgruvan f# & & & {3

fit= (7ek) YA
4.5 2.0%

FH IR Lundin Mining 2%, 438 B R

B & 1932019-2022EZinkgruvan 48 5° =¥ (£ &%, Frb)

2019 2020 “F 2021 5F 2022E
FE 0.29 0.34 0.28 0.25

KA R Lundin Mining S48, A E &
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20.2. ¥ %,#% 4 (Barrick Gold Corp. )

B2 L EERMERETHLNE, FH=ZA4RFT AL, 252 Lumwana.
Jabal Sayid #= Zaldivar.

20.1 Lumwana 48 &~

B %4 194Lumwana 7 {5 T3t L&Ak 2H B %4 195Lumwana 3 B £ @H 5

e TANZANIA
N = x

DEMOCRATIC REPUBLIC OF GONGO

LUMWANA MINE
= —_—3T

PR IR: Barrick A ARIRE, HEE R FARBF:  Miningnewsfeed, #:8 [ R
Lumwana A ALY ¢ —ANERANFT IR B, [ T4AW VAT 220 2 Fn
Solwezi 4AVAT 65 /2 4L, %R A F 2006 F#F TiE%, ZAEMR K940,

Lumwana VA4RA FeBi4Rf A £, A VAR )AE A B SALEA H TR,
FA T 4R, Lumwana it 8.4F % 49404 /R, Barrick Gold Corporation #14 2 100%#% #%
A . Lumwana 4RA4iEZ 4 272.15 F vk, 4R dufiy 0.57%. 2021 4F Lumwana %9 30L& A

#$3.57/kg.
B % 196 Lumwana 4% & &R &fi
g (Zek) s fi
272.15 0.57%
FHE B Barrick 2021 SF3R, A E R
A % 1972019-2022ELumwana 48 5" =& (£ &%, F7h)

2019 “F 2020 4 2021 4 2022E
= 10.71 12.42 10.98 12.02

KAk IR Barrick 2021 43R, AiE E R
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20.2 Jabal Sayid 4R #"

B & 198Jabal Sayid & 4% F 4 318 B X B % 199Jabal Sayid i& 5

AnS 4 Iraq Iran
Alexandria  Israel ~ __“—
. \ I

_Kuwait

Egypt L
< . United Aral
§a3udi Arabia " Emirates
Jeddah. 0

: Ty ‘Salflah

Eritrea i Yemen i (i )

Sudan =t §
PR IR: Miningdataonline, %18 E IR PR MiningTechnology, i [ &

Jabal Sayid 4% F iV 4Rl 4248 3 3b R AR AR H120 2 A, Z3 B RA KRR
ILERRY Ik, SHIR%L R AT KA,

Barrick 1% & 50%449 JEAX. Jabal Sayid 484%2 4 29.48 7 vk, 4R Suds 4 2.27%.
2021 4 Jabal Sayid 49 3L4& A 4$2.6/kg.

B & 200 B R felfe
%e (77k) B

29.48 2.27%
FHE B Barrick 2021 SF3R, A E R

B % 2012019-2022EJabal Sayid 48 5~ = & (£ &%, FvL)

2019 “F 2020 5 2021 “F 2022E
Vi 3 2.97 3.38 3.45 3.40
AR R Barrick 2021 -3k, #HiE E IR
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20.3 Zaldivar 47 &~

B % 202zaldivar 5 4% F %5 #) 4t & B % 203zaldivar & X X5
e S RGRooN A TOCANTINS B or 3
Lir.na VX \\\ HH f” BAHIA o
2 s § HQSSY AL Salvador
Bolivia

AU JANEIRO

¥ ;A;gaulo
f‘ QCurihba
Chile A
S"""ml Buenos Aires el
Googl
g&gentlm Mw‘:"d"ﬁeyboald shortcuts Map data ©2021
FH IR Barrick B, i E IR FARIR: Antofagasta B M, #-id E IR
Zaldivar 4887 15 T A F)Ab30 69 25 B Bk, F3T LAy 1400 A2, B IR
T g Fek AT R B2 196 N2 . ERHT WAL . Fel BARA, VABERALAAR
FACAR RS A . R AN RESRA . HARNH FrE 405 . Zaldivar 12 A AE 4ebg KR
RH £ %, BRI A A M38 F) 50° RF,
Barrick 5 Antofagasta & & Zaldivar4R4 50%/%4X. Zaldivar 4Afi5& 4 9525 7 vk,
4R o154 0.43%. 2021 4 Zaldivar #9304 A 4$5.25 /kg.
B % 204zaldivar 4% & & & fx
& (7o)
95.25 0.43%
KRR Barrick 2021 FIR, GG E R
B % 2052019-2022EZaldivar 48 5~ =& (£ & F, FL)
2019 4 2020 4 2021 4 2022E
= 5.76 4.77 4.4 5.2
FARB: Barrick 2021 3R, A E R
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21.48 %, F #4955 (Newcrest Mining Ltd.)

W FE WA LR —FRXAN L) LT NG, FHZA4EE, 252 Cadia.
Telfer #= RedChris.

21.1 Cadia 5A &~

B % 206Cadia # 3B F

B % 207Cadia X B 5 H

Canberra

: Ridgeway
Deeps & "<

Big Cadia
\ " CadiaPended
e .
Cadiahill

Port Macquarie

FA KR Cadia HARIRS, #dEE IR

22 Dec2022

FA kK Cadia HARIRSE, Hd@E IR

Cadia = TF#HH AN (NSW) B 25450 &R b 2 25 A2 NG/ ERR
AL imiHe) 190 A~ F 4L, 20134 1 A Cadia 3T 7 F FF463% =,

Cadia # ¥ Cadia East 3 F @ #F )& F= Ridgeway #u T & 20 5%, -+ Ridgeway
WA BATEA Y, 2022 SFFitEE Aa L 30 . 54 227 R0 54
4R . 4&. 48. Newcrest 3H 2 100%49 BAX. Cadia & 4Rk A 373 vk, 4RSAsA
0.29%.

B % 208Cadia fit & & &%

tE (k) wo

373.00 0.29%

PR Newcrest Mining 2022 ¥4F3R, 48 EH R

B % 2092019-2022ECadia A% * & (£ BE, F k)

2019 4 2020 2021 4 2022E

FE 9.08 9.60 10.6 8.5

FHFR IR Newcrest Mining2022 ¥4F3R, 48 EH R
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21.2 Telfer 48 7"

B & 210Telfer 5 b E {3 E B £ 211Telfer 5 30JR 424

Generalised Solid Geology

WESTERN
AUSTRALIA

TR Telfer HARE, HBEFR FH# IR ResearchGate, i [E [

Telfer 1o T @B K AT pasF A, FEZ/E LB AdmA 245002, $E3H171310
2, ER 1310 2, LT AK REFEGARA, @AY 386 7 -FH L.

Telfer & & Main Dome #=West Dome 5% A& VAR Tefer ¥ & 40m%,. EA T2/~
AR BLIEL . 4R, 4R, Newcrest A4 A 100%8) JEAX., Telfer 5 4842 4 1091 7 vk,
4R s A% # 0.34%.

A & 212Telfer i & fufi
e (7vk) ol
10.91 0.34%

KA IR Newcrest Mining 2022 43R, i&iE E IR

A & 2132019-2022€Telfer 455 =& (£ &E, FHob)
2019 F 2020 F 2021 F 2022E
FE 1.50 1.63 1.30 1.40

FHF IR Newcrest Minig 2022 F 43k, #@EE Fr
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21.3 Red Chris 4R &~

B % 214Red Chris 5" 3. 845 & B & 215Red Chris i B # & B

S RED CHRIS e
PROPERTY

slefnn |l

FH B Red Chris HAIRE, FHEE R FHR IR Red Chris #ARIRE, HBEFFR

Red Chris f% TAnE X RIS LI 4 B L 5 R, EFIESA A
29 18 A2, i ArHvAd 80 2~ 2. Newcrest Mining F 2019 4 8 A A& 7 Red Chris
6 0,

Red Chris BT &R A, #A &7 M eutLiEE . 48. B AT, Red Chris EE£#H4T
BRAEEAR TR, HF—ARARFTRASGTR], §ERBMA. & LAb 55845, vA
XFFHT RIF R ROARR. HARAFDHT R, H TSR AL L 2
Bt 2 & BN FK F S 094 10, Newcrest P84 - 70%44 BAAX. Red Chris H 4R 42
# 206.3 Fvk,

B & 2162019-2022ERed Chris 5% =& (£ &%, ZHvd)

2019 F 2020 4 2021 S 2022E
FE - 2.53 2.3 2.1
FHFR: Newcrest Mining2022 F 23R, &8 B I
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22.Turquoise Hill Resources Ltd.

Turquoise Hill Resources 2 #n% X5 kN3], A Oyu Tolgoi #= Hugo Dummett
North # N4R%7 R B, H-+ HugoDummettNorth % Oyu Tolgoi & 473 5~

22.1 Oyu Tolgoi 47 &~

B % 2170yuTolgoi # 1= T R+ H XA K B % 2180yuTolgoi A B A @A 5

FH#RIR: Turquoise Hill Resources & RKIRE, A E R F#FR IR Turquoise Hill Resources B M, #Hif [F IR

Oyu Tolgoi B LR K IFT4REH Z —, [T REFEHHRXE T ZWEX, K%
EREGHLZ % 550 2, & &FE PR i43% 80 2. OyuTolgoi T 2011 4
MFFHETER, 2013 SFhn TR ZARAEA, ZA R EH BA LA KR K9 Tk 426-1k40
A

Turquoise Hill Resources 04 1% & 1Ly 66%# XA, F4 34%w %+ BHTA . Rio
Tinto # A Turquoise Hill Resources 51%449 A 4%, &2\ 8)i8 E4 FFRdz%]4%. OyuTolgoi
SR E A 217.8 Trvd, 4R SbIL A 0.38%.

B & 2190yu Tolgo fif & & Jufs
ks (Hek)

217.8 0.38%

“FOFFFR: Turquoise Hill Resources 2021 51k, &1l B &

A & 2202019-2022EO0yuTolgoi A 5 M & (£B T, Fb)
2019 2020 “F 2021 “F 2022E

FE 9.66 9.87 10.76 8.58

FA kR Turquoise Hill Resources2021 4F3R, il [ IR
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22.2 Hugo Dummett North 4R &~

A & 221Hugo Dummett North 7 4% F & & 3 X, 23 X B & 222Hugo Dummett North 5 ¥t &8 &

ot §hago Dummets

1.0 g/t Au grad
Hugo Dummett —t

North

2 5% Cu . _i : 0.3 g/t Au grade shell

/476700 mN

110 Fault

276600 mN s

T e 7

FH#RIR: Turquoise Hill Resources & ARIRE, A E R FA R

Turquoise Hill Resources & KR4, il B IR

Hugo Dummett North 5% Oyu Tolgoi 4930 F A 4K, 1oFREFEH IRV EH K,
ITET Y G e AT S, iy B AT AEZWER, 2022 £, HiE
(RioTinto) 5 R FBIF AR T —RAWMIL, R ELRRFBHFAELL H3) 2404
I HEIRE _EPTRE) 240 E M EJE, H#IE T A4 Oyu Tolgoi o FA ¥ AR B e
T RB3H. —E OyuTolgoi T A LTI, FitEmA LIRS K4AF, R&
A7 R SR AR ARAT 50 7 vk,

Hugo Dummett North 52 Oyu Tolgoi ##.F #7 4K, Hugo Dummett North 4R % &
462 777k, 4RduiiA) 1.55%.

B & 223 Hugo Dummett North 4% & & & f&

k% (Hvk)

462 1.55%

“FHRR: Turquoise Hill Resources 2021 A1k, #Fid B [
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23.Capstone Copper Corp.

202243 A 23 B, Mining2~3] (/& Capstone) ZH s 44/& CapstoneF= Mantos
Copper (Bermuda)&-3f. Mantos &, £_% % Capstone Copper Corp ( Capstone Copper ),
B AL T RIANSHE th I g B A,

Capstone Copper & — K&K & /B A L /NE], £ TEENFRA. &7
AR, 4R, AE. AL ARAed. B PR BASERARAT Pinto Valley Mine, {%-F £E
I F) ZARM Y FERAAF; Cozamin &, 45T B3 iF TN 69T RS, 2
&) &P A AL T A1 R 69 KA 4R 454 Santo Domingo 74 *R B 100% 4 B4

23.1 Pinto Valley 4R #~

B % 224 Pinto Valley # {3 F % B 5| & AR M B # 225Pinto Valley Af A A &
Py

| Legend
| i
[ private PVMC Property Boundary |

Approximate Boundary s
Unpatented Peak Mill Site Claims

Approximate Boundary
-1 Unpatented Claims
Surface Management
[ | Bureau of Land Management

[ | Private Land (No Color)
| ] US Forest Service

o 2 4 5 ;s ,‘z‘ a0
e — | ad i ¥ o
i Kilometers L i

FAt kK. Capstone Mining B W, &l EH IR F Ak R : CapstoneMining B M, #if B IR

PintoValley {2 F £ B LA ZAN, %4 KA LB HELRIEA. FERSUT RZ
—. B 1975 FHKITFRE Tk, PintoValley B & TA81% 40 12480947, @
& 51 FE 0 FAMAR, Capstone T 2013 4 10 A A sbAnsb3mFF ¥ T PintoValley.

iZ & W Capstone 100%4A A #2272, PintoValley & 4R4ik& 4 1229 7 vb, 47 suds Ay
0.32%. 2021 -F PintoValley 89 IL& M AA $4.76/kg, />3] it 2022 4 Pinto Valley 49
A RAA $4.90/ke.

B % 226Pinto Valley f# & &ufi
% (Fok) ol
122.9 0.32%
K& B: Capstone Mining 2021 3R, %38 H &

B %k 2272019-2022EPinto Valley A% =& (£ &F, Fvh)

2019 4 2020 4 2021 4 2022E
i 3 5.29 5.35 6.05 6.15

FH# kIR Capstone Mining2021 43k, 8 E IF
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23.2 Cozamin 48 A~

B % 228Cozamin 1T EH B & 229Cozamin Kk & F ik & b

) 100
Rana v ine %0
80
70
60
50
: 40
30
20
e, E 10
0

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

W STOPE ORE TONNES, % M DRIFT ORE TONNES, %

FHR IR Capstone Mining B M, 8 E IR KAk IR Capstone Mining B M, #8 E IR

Cozamin # 2 — ARG T A WL, 12T E2EFH 7F G 09 1 F o T 5 Fos
F T B 36 2L, ZA T 2006 48 A AT Wi, A4k, 4. 45,
Capstone Mining T 2021 5F 1 A TR T & L A4iHR] (LOMP), #XIFLne & 44 7%
Bt 18] %) 2031 4.

% & @ Capstone 100%IAA #2228, Cozamin & 4RAtEE 4 247 vk, 45 Suds A
1.77 %. 2021 4 Cozamin #) 3 A& A AS$2.12/kg, /&) Tt 2022 4 Cozamin #)I4
R A H$2.59/kg.

B % 230Cozamin & A 45
k& (Zrk)

24.7 1.77%

KA B Capstone Mining 2020 54k, #id [ IR

B & 2312019-2022ECozamin 4R % *& (£ B %, Hwh)

2019 F 2020 F 2021 2022E
=g 1.61 1.71 2.44 2.45

FH kK Capstone Mining2021 “F3R, il [ IR
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23.3 Mantos Blancos 4R &~

& % 232 Mantos Blancos -F /@ B
A\‘

FH# R K Capstone Mining B M, #:d B IR

Mantos Blancos A 4% T4 A b3 a9 sedte ik i3y, itk i X, 8
AL F a3tk i 5 ARdb 45 A2 AL, H4KY9 900 K. ZE SR AT (5 5% ) 4
it Mantos Blancos i 3 i, &2y 273 F 5 2.

iZ A JE B Antofagasta #= Mejillones #9:# 1 1% A & Glencore 7 T #9 Altonorte 47
BT RE— AR, RAAHERE, BAA R TAMEE N, T2EEZR
Ao AT L %A B AT RAede LEAL A BAL A T

Mantos Blancos #7447 B T 2021 4F /& <L, %4 Capstone [A]42:A 99.993%
JXAX . Mantos Blancos # 4R/ & 4 88.1 7 v, 4R dufx ) 0.69%.

B % 233 Mantos Blancos % & & /%

it (k)
88.1 0.69%

KA IR Capstone Mining 2022 = F 3R, 4@ H R

A % 2342019-2022E MantosBlancos 48 5~ = & (£ &%, Fvd)
2019 “F 2020 5F 2021 2022E

% N - - 2.4
AR Capstone Mining2022 = %3k, #iE E R

22 Dec2022 77 i



TEAELE

23.4 Santo Domingo 4R 4k & #~

B & 235Santo Domingo # 4% T4 #| B & 236Santo Domingo F 2021 4 K 42 &k

PACIFIC OCEAN

Valparaiso

(o0, || 8-~ ®Santiago

FHR IR Capstone Mining B M, 8 E IR KAk IR Capstone Mining B M, #8 E IR

Santo Domingo & —/E4R4k A4, V1% A1l X #) Diego de Almagro4i. %4 i
# £ 1000 £ 1280 KX 7], WAL RAO-FLE, 25 AR KA. & HE
S0y bR AR 5, R APE KRR AF T30 IE

i% # J2 &1 Capstone (70%) #= Korea Resources Corporation (30%) R4 .
2021 % 3 A 24 H Capstone 4<% Korea Resources Corporation 3574 49 30% 7, AR,
100 % 4= BZ.

B % 237 Santo Domingo 4% & & Jul%
= (Zwk)

116.7 0.30%

TR R: Capstone Mining 2020 3R, &8 B R
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24.3 3% %5 % (Ivanhoe Mines Ltd. )

Y or A R —F e Ry Lnd), AE) B AT 494R4 2R B 4% T 3E M &8,
GLIERE (4£) %) Kamoa-Kakula 484 #= ) 3E 49 Platreef 4484,

24.1 Kamoa-Kakula 4R &

A % 238Kamoa-Kakula % B B E

Kamoa-Kakula 4R& 2 — AL ¥k 693 24R8 &, 1o TR R R I EFEF = KR
TERCHATL 270 A2, HRFFAAATL 25 B4, HAEM T 3465 F B2
HhIK RABAR. 2R B I AR LR KGRI L Soe MR .

Y AR H e RIFAZRE 39.6%09 R &, RIRK I A EBUTAA 20%
494 7, Crystal River GlobalLimited 14 0.8%#74 . .

Kamoa-Kakula F 2021 45 F 25 H #%/=, #n&‘*fb%ﬁ‘ £ 380 77 e /4, 2022 4F
% = FE AR 760 7ok /5, T B AT O4RMIRIE, 8] Fe s L iE
k#&:&%,w&, B Z MBI R T Aed5 1A% 1140 7 ek,

A %& 2392019-2022E Kamoa-Kakula 4R & R % =& (£ B F, FHvd)
2019 2020 “F 2021 “F 2022E

FE - - 4.19 12.47
FH kR Kamoa-Kakula 2021 4R34k, 48 E IR
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A % 240Kamoa-Kakula 3 B ¥ #14 &t %]

19.0 - /\ Phase 5 (Full Processing Capacity) 80
- 7.0
15.2 A
- 6.0
T 14 Bl -
£ 8
) L an 3
o
o
- 8
- R 30 O
- 20
38 -
E! - 1.0
> a0 ® D ) v S & P> P P
FFEF L E S I
Year
mmKakvula Mine m=Kansoko Mine E=mKakula West Mine mmKamoa North Mines -o-Milled Cu Grade

TR ZGREM, HERARF

A E 2021, Kamoa-Kakula #9484 BAR A4k &4 411.33 Z vk, 4Rduiih 446%.

B & 241Kamoa-Kakul % & & &{%

th= ( Bk )

411.33 4.46%
TARR: XH5EEN, HLERRF

80 B ImEIRR
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24.2 Platreef 4444

T EAELE

B & 242 & 3 Platreef R B #3815 &

Mafeking
L J

L]
Johannesburg

Oran¥F Bloemfontein

Bhisho 2
Cape Town
SOUTH ¢ ®Port Elizabeth

ATLANTIC a—
OCEAN 150 km

Platreef Project ﬁ

Pretoria  Nelspruit
o L]

Kimberley. Pietermaritzburg

South Africa

Polokwane

*Mokopane

!

°
Durban

INDIAN
OCEAN

AR Platreef 2020 F AL, #iE E IR

Platreef 1 Bl 42 Tig dF 3k Ao E ALY, RERRGEH, & E40E.

4. 4. 4R AR

& Platreef 2022 FHAREE T, ZRAXT 2
2030 44 T 48323 £ 520 T b/,

81

024Q3 Fr4&% =, 4 2029-

@ BRER
HAITONG
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25.Boliden AB

Boliden AB & #4 35 b N3], A WA4RH A E, 45| & Aitik, Garpenberg,
Kevitsa #= The Boliden Area.

25.1 Aitik 48 7~

B & 243Aitik 5 45T 3% S b3 RS B & 244Aitik 5 WS 4 H

1700

1500

11300

FH# IR Boliden AB # AKIRE, &l EH IR FH# kR Boliden AB & KR, 4@ H R

Aitik 15 F 543 L3R ALY 49 Gallivare T, 42 FAL B AL 2 60 A2, Ao R
FH PO A 15 AN B AL, B F 1968 A LK, @A AT L (Atik
F= Salmijarvi ).

Aitik & 5 B4R E R A, 4R AR 2249774, Boliden AB A H 100%49 1%
. Aitik 4RGEZ A 28754 Fvk, 4RSAL A 0.22%. 2021 F Atk HILARA A
$2.38/kg.

A & 245Aitik i AL 1L

i (Hek) 45

287.54 0.22%

A & 2462019-2022EAitik A% =& (£ &%, Fvb)
2019 F 2020 “F 2021 F 2022E
s 9.1 9.1 8.0 8.4

FH#k R Boliden AB 2021 43R, #id E IR
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25.2 Garpenberg 4R &~

B & 247 Garpenberg # 4% T #% 3 F ¥ 49 Hedemora B & 248Garpenberg & 1y 3bJf 45 #H)

FH# IR . Boliden AB L ARIRE, i&:E H R FH IR Boliden AB # KIR%, bifri@ﬁ'«
Garpenberg 15 F #% 3 F #R49 Hedemora T, FEFAILIHIL 180 N2, Z—A T
SR, %R B AN 1957 SR T 463E%, 8] AAHL T 500 £ 1200 K Z A RF &, AP
RIRAE, 45, 4%, 4R, & 545,

Boliden AB ¥ A Garpenberg 100%#9 /X #. Garpenberg 47 d21% # 0.1%.

B & 2492019-2022E Garpenberg 5 *& (£5F, HvL)
2019 2020 4 2021 4 2022E
% 0.07 0.09 0.1 0.1
FHR B Boliden AB 2021 43k, il E IR

25.3 Kevitsa 48 7~

B % 250Kevitsa & 4% T3k )4 T iy 04 F #74 B % 251Kevitsa " L 3R 4

Ve

it

| DOEDD

0
I

FH &R . Boliden AB L ARIRL, i B IR Ak R Boliden AB # ARIR%, 58 B I:
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Kevitsa 12T 322 B4 T RIZAK Adbiadb 29 142 A2 46, LR EvAIL 24 140 N2
&, ZH R RF-T 1984 - 46324%, 2016 & Boliden AB AA FQM /&) K T X A5
B o F%Témy Kevitsa &Fﬂjéaa é%a %‘3—) éé) /i'\o

B & 252Kevitsa ff & & Fuls

f#E (7o) o i
39.55 0.32%

FH#F kIR Boliden AB 2021 3k, i@ E R

Boliden AB #  Kevitsa 100 %#) JEAX. Kevitsa 484 &4 3955 Fvd, 4R5e{sh
0.32%. 2021 “F Kevitsa &) 34 mJ 4 $3.70/kg.

B % 2532019-2022E Kevitsa4A 5~ =& (&8 &, Fvd)

2019 4 2020 4 2021 2022E
i 2 1.97 2.74 2.87 2.7
FH&B: Boliden AB 2021 SR, #i@E R

25.4 The Boliden Area 7~ X

B % 254The Boliden Area &~ X & F #3 & 3¢ B & 2555 JAE LB

KH# R IR Boliden AB # AR, i5id H IR KH IR . Boliden AB #AKIRZE, i&id H IR

The Boliden Area # X 4% T35 $L s 2R, @4 Renstrom, Kristineberg #= Kankberg =
AT A, AR AH: 1500 K, 1350 K, 620 K, H P Renstrom 2353 i
Q98 . ZARE B 1952 FI 4R, RT 4R, L7 B4, 45, &, 4k, A

BoBoliden AB #A The Boliden Area 100%49 BZ#%., The Boliden Area 4R1i#2 4 532
T vk, 4RdiiA 0.6%. 20214 TheBolidenArea #9304 A 454.65/kg.

B & 256The Boliden Area f# & & &%

s (Zrek) i
5.32 0.6%

FHRIE: Boliden AB 2021 43k, il [E R

B & 2572019-2022E The BolidenArea48 5 = & (£ &%, F=b)

2019 F 2020 2021 “F 2022E
i 2 0.4 0.5 0.4 0.5
FKH#HE B Boliden AB 2021 4R, 4l E IR
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26.7 L4247k ( Nevada Copper Corp. )

R AL AR NG a T EE, A LS EACH 697 A& F#4R49 Pumpkin Hollow
RA

26.1 Pumpkin Hollow 4R #~

B % 258 & [ Pumpkin Hollow 5-Fr & & 2 1) &

F T e

B
Potential Copper Production (Mibs Cu p.a.)

500 -
- >

Regional Targets

400
S00E . e~ OP Optimized
200
100

OP PFS
9 . UGPFSandExpansion—01»
B e R o CRRNIPa2i204 2030 2050240
1.Expand 2. Construct 3. Optimize 4. Regional and
Underground Mine Open Pit Mine Open Pit Mine District Targets ¢

F#tk B : Nevada Copper 2022 investor Presentation, i4i® [ R

Pumpkin Hollow R Bl /2 F £ B WALAM IR H4A R %) 8 = BL, & TR
AR A GG 2 AL Bl B3R A, ZE A8 THF fERT L. AiiA
4R Ak ) HAIZTE 100%89 IRAR.

B & 259Pumpkin Hollow 3R B 2022 54 ~ & A sufw

o fs (%)
WA 1.59 38.00
KR 0.47 162.84

“FFFEE: Pumpkin Hollow 2022 AT, &4 E R

A& % 2602019-2022E Pumpkin Hollow 48 5~ % (£ &%, F°%)
2019 F 2020 F 2021 F 2022E
Ji'gl- _ - - 0.91
Ak IBR:  Nevada Copper Corp. 2021 43R, #if E R

4% Pumpkin Hollow i Bl 2022 F#AHBE 7, RSP HE R 02455 2019 5
BARAREANR), 27 LEGT 4R B8 FH) 2390 7ok, 4RseL A 159%, XA 4RAE
JBE 38 Bk, BERFANEFBMEH 16284 Fvk, 4AsuirH 0.47%.

ARAEN G E, T B IR TASRSE, T F AR~ A 349 7ok
15 . BRAVBRTTATHARTRE, ERH AR 48 H 9.07 77 vk /5.
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A % 261Pumpkin Hollow i B k k484 & =T RN (& FE/F)

500

S
o
S

300

200

100

0

2022 2024 2026 2028 2030 2032 2034 2036 2038 2040
B UG PFS @ UG Expansion @OP PFS % OP Optimized & Property and District

Potential Copper Production (MIbs Cu pa)

FH &R Nevada Copper Corp 2022 Investor Presentation, #id E &

27.PolyMet Mining Corp.

PolyMet Mining Z #n & X & b F & 28], B ATAEE B %735 1 NorthMet &~ 4k
b I KA. AR Re B,

27.1 NorthMet 4R 42 445

A & 262 £ E NorthMet 7 H 33245 &

US - CANADA BORDER

LAKE SUPERIOR
NORTHMET PROJECT

DULUTH

MINNESOTA

MINNEAPOLIS:

FoH R B: PolyMet Mining & M, #i8 E FF
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NorthMet R Bl 45T £ [E BA . 703K I 69 M7 bhak AT X, R EbbdFsiivAd) 65 2
4. NorthMet R Bl &3 A4N304 NorthMet & JRA=M 1444 4) ). NorthMet &
JR A B AE P BTI AR AR NS 69+ A CdndRbR 4hik 28 B RZ—. PolyMet Mining
B A ZH 100%4 5.

NG ERE T, BE 201949 A, NorthMet 3R B ¢95 Glit2 4 29 12rk, 4Ac
B i 21K 75.93 Fed, 4R SefE A 0.288%.

B & 263NorthMet & B 2019 & 7 /= & & Suls
fit % (Zek) iz (%)

75.93 0.288
FAT R IR : PolyMet Mining ‘B W, i@ [ R

NorthMet 71 B 694 &= 04N B —FM k=, EENFRHN, NE—4R45
P E A 249 Tvk, MEK— 4262 ek, EFFRFTS HER, ME—4R4L &
¥ =54 3.03 Fek, MEK=4 315 Feb, %8 LAEAZ T 5@ @lkiFa, 2022
1A, BARFEM BRI L2 #INT NorthMet £ £ /KHEAF TR0 LT A 7
&, R8T Ry RATE3T TR L RBER F 6554, F AT BI)"X— K4 F
ST AEARF T 85K

B & 2642022EHuaron 4R % =¥ (£ &&, H)

2019 4 2020 4 2021 4 2022E
e 0.60 0.37 0.59 0.59

F#HR IR Pan American Silver2022 ¥ 43k, i@ E [

B & 265 NorthMet I B Wit4A4 B =&

FRAANAFHF=F (Feb) AT 5 FARFHEEE (Tek)
%—Mh 2.49 3.03
%= 2.62 3.15

TR PolyMet Mining B W, 438 E R
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28.3%2 £ & 4% (Pan American Silver)

Pan American Silver 2 m & X a7 3], K =ZA4R4, 4 %2 Huaron,
Morococha, # San Vicente.

28.1 Huaron 4R #~

B % 266Huaron & 4% T#Hk-& ¥ 3k 8 A7 A B

B % 267Huaron 7 4% FHbk-& ¥ 30 b4 A7 H- B

43

LIMA

FH IR Pan American Silver L ARIR4, 18 E =

22 Dec2022

KRR Pan American Silver FARIRZE, #iE F IR

Huaron & 2A4k& b 2Rbd AiAH 4 — A T4R R B, 42T 25 200 Akey B3R, %
R B F 2000 FA0F LK, 3% 2014 SFAERWTT FFRFTFRIR B A 4L 4 129 Ft95
HE

Huaron 2 KANEIRE) % 2R a R, AL KT RFHIRIER, 45, Foidtam
¥ a4k, KA RAERAE G TR . BRI RAL R T 2R B AR fedr R i R
# AR 454, PanAmerican Silver #0742 100%#9 BXAX. Huaron 4A4i#2 4 498 7w, 4R
we AL A 0.42%,

A & 268Huaron 1 & & 15

Hz (Fek) gL
4.98 0.42%

T FHFER: Pan American Silver2022 F3FIR, iBiA E

B % 2692019-2022EHuaron 4R 7 =& (£ & &, Hvdk)
2019 4 2020 4 2021 ¥ 2022E
I 3 0.60 0.37 0.59 0.59

FAFE B Pan American Silver2022 ¥4F3R, & E R

28.2 Morococha 4R &~

Morococha # 2 Fb-& & 31 23 XA 4 69 — /N T 4RF, 42T 2414 4 LaOroya
VAT 38N 4L, %7 B A 2004 ST heEE, 2014 RIEETE LR A4 7345,
Morococha T 2022 St ATk FnAaYidP, ¥ Pan American Silver 1) 3FA&3% T 7 6455,
w8 B X F 4. Morococha FRT 4RA, if 546404387, FAAER R KTF R IEMM A
IR,

Pan American Silver 41/ Morococha 92.3%#4%9 BXA%, 4w Alejandro Gubbins #=
Compafiia Minera Casapalca S.A#F A . Morococha 4R & 4 253 7 vk, 4R ouiz
0.38%.

; 3 ﬁ 2
88 & maae
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B % 2702019-2022E Morococha 4R % & (£ &%, FvL)
2019 2020 F 2021 2022E
= 0.18 0.09 0.20
A%k R: Pan American Silver2022 ¥4k, 48 E R

B % 271Morococha 4 & & S 4%

E (k) wo

2.53 0.38%
FAHFEB: Pan American Silver2022 ¥43R, & E R

28.3 San Vicente 47 &~

B % 272SanVicente 7 43T 3k F|4 T & G 44 B % 273San Vicente # L3 &4

Figure 7.1 Schematic of local geology

Figure4.1 San Vicente location map (source: Google Maps May 2015)
AAS sanvicentethrust fault

—— surface expression of veins

Dacite dikes N %

B intrusives

Tertiary conglomerates
B raleooic sediments

*San Vicente

........

FAt k. Pan American Silver AR, il IE R KAHEIB: Pan American Silver # RIR%, 58 E F

San Vicente # 2 3% A4 b 3 o AT A 690 TARA, HRWTALE K, ZAA
B 2009 4L ik, SFHALIE 20-35 HebE G, 2014 SERIERT AL R 6 82
. M T4RH, SanVincente 4= 4k, 4%, Fo4ly .

San Vicente £ -21# F & M| G4biX 7 ik 34T IR, 125 694N a4kiX s19 3R e
7 Leduc DrillingS.R.LZ 4T, Pan AmericanSilver 314 SanVicente 95%#9 A%, HE4d
Urion Holdings (Malta) Ltd 34 . San Vicente 4842 4 0.41 7 vk, 4754 A 025%.

B & 274San Vicente % & & Su{s

fE (77d) s f

0.41 0.25%
FHEE B Pan American Silver 2022 ¥ 43R, A E R

B 4% 2752019-2022E SanVincente 48 %" % (£ B &, Fwh)

2019 F 2020 “F 2021 2022E
FE 0.09 0.06 0.04 0.04

KH#HE B Pan American Silver2022 F 438, & [F IR
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29.PT Merdeka Copper Gold Tbk

PT Merdeka Copper Gold Tok & —KFP ERBEITIRANE], TENETE, A4k
FodR A F RS-, NS A ARG R E, 57 £ TujuhBukit = Wetar.

29.1 Tujuh Bukit 48 &~

B 4% 276Tujuh Bukit 3b 45 § B 4 277TujuhBukit 3 B A B H

uih Buki Bt Hiau - : ‘ §-+
{ '
3 v [
- = = o = LEGEND 4. 7T meRona corrn
3. vt winoua comin MDD DT
Legend: W g || | s @  Reported Dril ke Coltan —_— e, N |
el TUIUM BUKIT COPPER PROJCT
o Merdeka Mines / Projects LOCATION MAP =, il 4 012 Reource oot
COPPER ANO GOLD Mines Lle &P 1P Bouncary REPORTED DRILL HOLE COLLARS
IN INDONESIA g AND SECTIONS

TR Tujuh Bukit HARIREL, HEE R TR IR: Tujuh Bukit L ARIRE, B IR

ZR B 5T EPE R R AR S G AR R B4y 205 A2, Banyuwang X 3K P
S EH 60N E . iZH ST 2017 FIAEET A, B AEET KL4RE A6

2018 541, WARRH T IF L G TAT AR & S48, FFEF R KEFG. KR
R7H) W AR A Em AT T A e . 2R A (T ILA 49 Tujuh Bukit 24 T,
99.89%)2 Merdeka Fif . %R E 4% 18 1o G 69400 KB, 4R enlsh 046%, 2~
2 820 7 kAR 2860 77 % 5 H 4.

2021 4 J&, Merdeka 7 AT HIRAF 5 LA HT 9900 7 £7T, HEF KIoE K5
1890 KHHE. TR T AEFEA BRI A XK. 5T 2021 Fo94b4R4E RAn BARWIR
ARG TAL, AR AT E 25 KA AL, AT TR 55 T 2023
F Ql A,

Merdeka #4 H 100%449 BiA%. TujuhBukit 4R4i% & 4 820 7 vb., 4RSuALA 046%.

B % 278Tujuh Bukit 4% & & 4%

& (77vk) S fs
820 0.46%

FHR IR Merdeka 2021 “F3R, @ E IR
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29.2 Wetar 48 #~

B % 279Wetar 5 {5 T L& +24 B % 280Wetar & 4F L3

WETAR COPPER
PROJECT

FH# IR Findersresources, #id [ IR FH IR Merdeka 2021 4F3R, &iE EH IR

Wetar 4R4 &4x T B-& 44 B-& <+ Barat Daya Regency 49 Wetar £ 494815,
Wetar &~ F 2010 SE 46 Rk 2 7=, G 48R KA. A8 A iaAk b Fa b 4R A B 04 17
F IR -0 AR (SX-EW) )7, 1T 2017Q4 4% Merdeka H< .

Wetar L35 =A% R# Ju: Lerokis. Kali Kuning #= Partolang. Lerokis #= Kali Kuning
B30 REE S KR, Partolang A U B 2020 SF 10 A AL 44K AAE Ak, 2021 F
5 A, M Posco International Corporation 1) BTR 22%49 B4/, Merdeka & A A4
Water 484 100%49 & 4. Merdeka 4& B i@ iL 34 BTR #= BKP M4 Wetar 484, 4A4)
K & BKP ¥E4T, duhm T A=4f Hid BTR 4T,

2021 4, Wetar48& & =T 1.9 ZebdR A, e mAASLI6/kg. A K RA
H 1170 Tebd G, 4Rseish 1.3%, 4 13.5 7 ed4h .

B & 281Wetar i & ix
tZ (Zk) EEy
13.5 1.3%
FARIB: Merdeka 2021 4R, #il B

B % 2822019-2022EWetar A% =& (£ &%, Fwb)
2019 4 2020 4 2021 2022E
3 1.68 0.54 1.9 2
TR IR Merdeka2021 43R, & E R
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APPENDIX 1
Summary
Supply: Global 29 major copper mining companiescombed

According to the 29 copper mining companies collated by statistics, the copper equity production in 2021-2025 is: 929.57,973.46,
1088.05,1142.15 and 1185.26 million tons respectively, accounting for about half of the total global copper production. The
average annual growth rate of copper equity production of these 29 companies is 3.19%, 4.72%, 11.77%, 4.97% and 3.77%,
respectively.

The top five copper mining companies in the world are Freeport, BHP Billiton, Glencore, First Quantum and Zijin
Mining. Their 2022 copper equity productionis expected to be: 180.15, 104.75, 99.21,84.50 and 70.52 million metal
tons.

Freeport is a global head miner headquartered in Arizona, USA. The company owns copper mines including Morenci, Bagdad,
Safford, Sierrita, Miami, Chino and Tyroneinthe United States, Cerro VerdeinPeru, El Abrain Chile and Grasbergin Indonesia.

BHP Billiton is a major multinational in the mineral resources and energy sector, with a focus on the exploration, acquisition,

development and marketing of natural resources. The company has operations around the world and its main pillars include iron
ore, copper, coking coal, uranium, and oilandgas.

Glencore owns 13 copper mines in South America, Africa and Australia, namely Collahuasi, Antamina, Antapaccay, Lomas Bayas,
Alumbrera and Punitaqui in South America, Katanga, Mutanda and Mopani in Africa, and Mopani in Australia. Mopani in Africa,
and Mountlsa, Ernest Henry, Townsville, Cobar in Australia.

Zijin Mining is expected to be among the leading companies in the global copper industry with its first-class low-level M&A

capability across China and the world, its ability to develop greenfield mines, and its ability to open mines with low capital
expenditure. Its reserves are global leaders and production costs are expected to be significantly downward.

Risk Warning. The companies’ capacity release was |lower than expected.
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ARRREGERE R4, BEEREGAEE FALA RN HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International lapan K.K. (HTIKK)f i & B Ff i 4 A FoA
AMTSCU e AR WA R 25K EH, BRERERRD(HTSC)ER AN A LR ATHA REERANTEAEA,

IMPORTANT - DISCLOSURE S

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 KK. ("HTIKK’), 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 4~ 4% Y7 4A4E Analyst Certification:

Ko R, ERRE () AELREYHELEARRT AN AR RABETARA ARAIALTAIOMAAE, FL (i) KORK P RAEAHIEAHLRE B R
BOERENANE ARARBR L, RARRE T AARAFAANEA, AN (QBEANNEE) ELPAREAEAM A E, |, Wu Yifie, 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 toin this research and (i) 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.

# & % EKE Conflict of Interest Disclosures

BARRREE LA RN A TABRRRALE B AAKFL PHRERZANARAUTARAO S XL, AARIRER S, ATRAXAFAANUE SR (MTHE R R
ERKARE, #F THAKAEE L, HL %4 2 ERD-Disdosure®htisec.com )

HTI and some of its affiliates may engage in investment banking and /or serve as amarket 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 tosuch 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).

BREARDA RADBIALTAD (44 B8 ) AEE L MAAALT 603799.00 HAFAARR. BXRAAAQE: 1 AEEELTHH AN, REARZALAH
FRMAARE; 2 AREAREA, IAHAAMSHANRRAGE B REAE, 3. AR A ZARTNFZHRLT. AFRERSFNAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have arole 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 preisting 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 inthe new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

AR, BEAA 002340.CH A 002738.CH —% £ 38 iz A 1% 0h L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 002340.CH and 002738.CH.

603993.CH A& 603799.CH AT At £ 2 M A MR RANK RS LELP .
603993.CH and 603799.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

603993.CH, BHFLEAM AR KA BEF LERAARAD BHF LEATSARAL BHF LEDARAE, 000030.CH, 2#EDFLERRAA KA, 600547.CH, 600988.CH A
0048CHAHALF DM AREENE P, BEQEKP REZATAGMLANEA X LIRS

603093.CH, BHFLERMAARAE BHF LERA KA BHF LERM 44 RAD BAFLEDARAZ, 000630CH, A#EBARERKAARAZ, 600547.CH, 600988.CH and
300428.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securitiesrelated services.

REDIF LA RAD, 000878CH A OFEFAERSAHRARM AHALE LAAAREANEP . BAARPREFEA LIRS
BELE LRAARAZ, 000878.CH and @k BARER 4 4% A FAd arefwere adient of Haitong currently or within the past 12 months. The client has been provided for non-
securities services.

AT (AAH &) ERKZMA A 1258HK 603799.CH & 002738.CH A& R4/ R4 3,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 1258.HK, 603799.CH and 0027 38.CH.

BRELEH AN PABEE AL RO RAD, BHFLERRSARAD GFF LEDA KA, 000630.0H, 000878.CH & BXERALRHMHEARAIRRRA T A
REMIZE & SRR A R H

Haitong has received compensation in the past 12 months for products or services other than investment banking from BELAF LEAA Rad, BHFLERAMAA RN HHF LER
AR, 000630.CH, 000878.CH and &% BAAER Hf H 2 KA d,

BARME 601899.CH, 603993.CH A 600S47.CHA X A M KT X AR ERES.
Haitong acts as a market maker or liquidity provider in the securities of 601899.CH, 603993.CH and 600547.CH.

HAITONG
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FHERA(R2000% 74 10 F8HH) 3 & 24 Rating Distribution

BAER (UTEHAUN) RAANRAAAXRARTABERNR A0 A

00 RFAT. PHABT AT, AREAARDEHT HFATL i"'rleTl nderperiony T el QU
KA SHZREL, R ARAREALAERETA, LI

LT, MR RARLAREEDATEN. A4 ELRE %&ﬁﬂ
ETAAGR (RbRARENAAEL) MALBLE £,

21 RREZRR
BFAT, Ak DB AANTAAS L RREREE 10%0 L, A7l Outperform
—]: 89.4%

PR, Ak DB MATARTEEERTNRK, AERAP T, £
FINRAINYSE &7 3 0 A AL, &A1 4 %% 13 0 A%jﬁk £4l.

BEIRE AR DB AMARTRARS RREAKEE 1000, BEZ L b
‘]:

ARRZARKA AR -TOPN, $E -KOSP, 475 -TAEX, 7 - Niftyloo, £
- SP500; AALATA P B AR - 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 conceming 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 retumn 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 stocks listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

A E 0% 9f 00 BEERREAL AN F

REKF il BT
#H)
LV &S E 89.4% 9.2% 1.4%
ARRGEP 5.5% 6.8% 4.5%
REMIREA EARAAEF HREHTR
LRPFTHEN, FUEEHS *JXTM“’JMM PRBEEKTAA.

RARE EINRAINYSE 858 80 A A0, &0 7 Tcln RRRINBE R —£5, #2EALAPROAERANRE
BHHRREETL (AE 0% 6H308)
EN, AR -8 AR R G AR SOKS élO%v/i AEE LT

P, AR DB ARRAAA BERRERAK, BEZ T, REFINNANYSE BAD AN, AMAET HFRIANRAZ-£1].

h, AR -BAART SR AR KRR E 0% L, RAZ LT
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AMREERSEH AK -TOPN, £E -KOSP, 47 -TAEX, F& - Niftyloo, M4 #EBHAK -MSC China,

Haitong International Equity Research Ratings Distribution, as of Sep 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*Percentage of investment banking clients in each rating category.

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

FABREFBRE: BAERKAHT. RRALARS, FARSTREGEALMB T RZHAAL, AL AT TRNBAGRAL 2N, AL AEAN B F £ 7
THARERA, #4844 #}Xuﬁ?i\@ B, ﬁxﬁf\%‘@i)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.
BABRAREE: AAORTHARPBAARAANTE A REARAHR, BREIEA (600837.0H) , AEBKRT LANAN D, L2 TYEXAYE A RHARR L. £
%o RERHR RS EGEARRGIREL, FO BB R EREANYE ARIAT HA AR,

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 AShares for distribution inmainland China. However, the rating
system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS ratings for the same Ashare stocks.

BEBRMER 00AR (000) %4 AEER QUOOKHKR- M E#100 K BARARANRAYE ARSHEF &, SLRZRALATRENRR LR, FEAHBLES A
RERATRLOHR, AADRESH Q00 BEAMESLF,

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

MSCI ESG#F A & 7 7 WA &: REEAEFRAEARNT (KB TRT MSCI ES6 Research UCREREAZ ( TES6 7! ) AEAATEHARARES (1£41), B6AHF
PRARIERREAREHRAL, RAARB/RZEE, FRRAFAELEARFARFAHEE, ABTHERAUMERZ ANNERL, FELRERATASER, FE L4
AHRLHAE RS, ARBANENLRLL, PRARRNABIARTY. A, GEARLRER T4 W%Xﬁﬁﬂﬁﬂﬁ,XTﬁW%kﬂﬁﬁﬁ# RRLRE ST
RERMRE, BGﬁﬁ%ﬁﬁ%k%&ﬁﬁ%ﬁ%%&ﬁémxa&%ﬂiﬁﬁim% LAMEMEE, BE #% ENE WFLACMLARZRE (QEARRL) k&
ERTE,

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 e xpress
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 orany other damages (including lost profits) even if notified of the possibility of such damages.

Bk XA (ANESG) SBEBATARLRE: ERALIOUA (FINESG) X 27, #4LHmla b A FAEAFY:

F—% LA (INESG) S B AR ERTREKFAIARTERND (A TRARAD") AFARRBAMFE LG AR, AAAE LG EABATEYTEETRE . oA 7
HABERRERZ, ARRAERAALRRA AL ARBENETIAARERR, BEARTRELRFSHKE, AT FHENMALREATEARAAREL
RIS CELER EUEZ TN
b SRATBUSILE RE RARAARN L7, A AR IR BH EREA SRR AARLIN, ARBARAZARG RARARMAAARED R 40 4]
b, DRARERL Sk it m%&\ i‘ﬂ%M,\tti‘JMU%ﬁMiM%MUEW R IE, RER A, R (PUALARES) RRALEAA, LR 4L
FAAREAR BRRNHA,

GBS
AoAAL B Lh BRBE. A% BA. 85, TR, AF. B RE. RE KR B BARSEE R HRBAERANE, FURALHRALRE 272
AAKE, BRPREREQBETE TRARRTE.

S imERR
95 & pon



504 pALT %ﬁ%a RARREEERANLRIHAR (b (LRASAP EHHN) (BRAAPRS (Aikie) L) (ARRBARR) %) F4%4, Nkip
WARARIST, ZARTFRE LD HNAREERERT-Re), WAKETPAARAE.

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 Senvice.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave|'s assessment hbased on legal publicly a ccessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It s 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 asa result of using SusallWave FIN-ESG Data.

2. SusalWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according toyour 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

38 VLR
FRREAOAERE: AR HEREREAZ DA AT (HTISGL) HATHEND BEERALARAZ ("HTRY) A4, AN RREABREARERAN (F571 %) &
FRARLATED (REARBEL) HBRER, AR REE HTISOL 694 KW B A3 Haitong  International (apan) KK. (“HTIKK”) 8980 T A 47, HTUKK R AA£AM 4 B K
EARTIRR,
9 EEANRRRE: ARSOMZEAL). AT RITRIEAMRZ Securities and Exchange Board of India ( “SEBI" ) ‘*%’é’] Ha|tong Securities India Private Limited (“HTSIPL" ) #7 &
fr, QBHER AR A BSE Limited (“BSE”) 42 National Stock Exchange of India Limited (“NSE") E#A S (%AFA THER HAF 1) HARRE. HISIPLF2016 % 127 22 8 R KW
FRABBEREAZ DA RN ('HTIGC") B —H2.
HARRREANERARALEAARER, 24 ThEARIEARDARN R A ERE FEA LA L LAR B LA FFERAA.
$iﬁ%ﬁﬁ@#%ﬁ&ﬁ%%iﬁﬁ?%%%7@HHM\MMLX&T WETREE REARRARAS ( mn%"ﬁ&mﬁﬁﬁ%é FERREARARETATAR T8
FRARE, AXBPRANAHAZARLS S, #AEK, BAF k. AXBREAZER, SHTRANEANI RLRZNAAFEEBRFLEOAL, ALBF 4/
%ﬁﬁ%%ﬁﬁﬁ%¥¢MW%i%%%ﬁmﬁ&moE%%ﬂ& BR, AXHPRRNEATRAR A %in%%ﬁﬁﬁwuﬁﬁ%$l%®u%ﬁ$ﬁkﬁﬁu,Wiig%
TRAMERP AR Ym, TEHRAFF-ARRBROLR, ELRAR), QHRARRHALLY, APATKARNGTEY, RRFAREAHA LTS, BELARE
ISGCLETOCETF S %&ﬁ MIRFAZRIEESOMSER, LEARSIRAPARGE. BRELAAFIFLERNEAT AR OO HEE, HIL. 2, 284
ERFanELER, WAERFLAIEARENRFEA T, FOTRAALGAAN AR PAETARAAENRK, HIS6 REZS, ERAREAMRYAALEMT
£,

RAEALAZKRTENNHRRS, HTISG RANGXBEN Y, FATEAR. £3FER, HTAREALZARALAF RN EMEAIMT AR B ROALONARA F £,
HTISG MAER. XA RPARFLALATE HISC HAXE P AN RESALHFREAARN O AFETHREE LA HRA, HTISC THESAIAAEZNLE LT
~RHRRAR, 2 HTIRLRA XS ARALHHRAAT BHRF R HRR. BRAZN,

HHAREER M3k wwequities htiseccom , ARESAXRERERARGAERAAY FALNARPHRLEHONEESL,

FABMMFRERE AMATIALINOELR R R ARE INRA R 2 HAARBRAH EA, FARZ XA FINAR X SAAAE A A RN, MERF AT
EALAHE DO EANZRA.

IMPORTANT  DISCLAIMER

For research reports on non-indian securities: The research report isissued by Haitong International Research Limited (HTIRL"), awholly 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 F utures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. ("HTUKK"), awholly owned subsidiary of HTISGL and which isregulated 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 npart of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

Al 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 tobe reliable and ingood faith but no representation or warranty, express or

8 IBER
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implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, asto their accuracy, complet eness 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 isnot 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 inthis research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies tothe 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. HTlis under no obligation toensure 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.

2 KPRl de:
RETXARAZ, FUEAAZARAREAERAARLT A RN ETERALAEALGHRBARERA LA ABRARB N BEBFAEAR,

FARRLOBLER, BADREARDARA D (HTSCU)R AR AFERE, HTISCL AEABAREAS | SRS (NERALY) BN, HALRLF FHA
(EARBTAH) *%%ﬂ%sng)(u?ﬁ%wm)%%i%%%ﬁm,m%%%i nEY, $ﬁmﬁﬁﬁ&ﬁ%wo%ﬁkw%&ﬁﬁ%/$ﬁmﬁi$ LA AR
BRSAERERLANGE, BALRRBEARRRESTHANGAMEATRR. ARAREORSARSFR RS Y FARELHANEA ST HRE HTSCLAEAR.

£ BEAXENBHER KFLRSH HTRL HSIPL A HTIKK £ 5. HTIRL, HSIPL, HTIKK MAAREMH HTISG 2B EAE, AAEREEH, BRAZABXTHIRES 4 At
\#ﬁ/\m‘u MAEHAR, ARZREBEARBAIBIE ZEEAR)E"S Ba-6 AAANB 2R 1 2B Z2RALTA 1 (“Major US. Institutional Investor”) #o 1 4L # 4
FE1 ("US. Institutional Investors”) . £ @ £ MHE L £ iﬁﬁmiﬁﬁkﬂf Haitong International Securities (USA) Inc. (“HTI USA") BsfREHAZAT. HMKIAARLREH 2H
ﬁm% FIRBAR RS REH abwfﬂwﬁ%\ﬂﬂ%%ﬁlﬁﬂéﬁw, REE T HTI USA. HTI USAKT 340 Madison Avenue, 12th Floor, New York NY 10173, %35 ( 212)
3516050, HTIUSAREZE T US. Securities and Exchange Commission (‘SEC’) it ¢) A4 %, 4.2 Financial Industry Regulatory Authority, Inc. (‘FINRA”) #] &R . HTIUSAR A %5
AEERE, LRATEY QAN BEAEAT, KAARRRESOENLARTA, AREBENMAABRKE, LABEL HSIPL, HTIRL X HTUKK EE#/F R £ 4 AH
FABRIENL ). KELRET LI HSIPL, HTIRL A HTIKK 2 AR A A E R A L4 FINRA Y AR R4, B THAZFINRAS DULAMZH S AHEAINE, A ER
POMRKPEAN R HEAFRE, AERFLREP A RNEAEEDRALRERRIL (0% ADR) THAEL - kn% 1%l&n%m57%&ﬁ&%,imz%l&ﬂﬁ
AR AFFLDEASARARBIENEATRARY, AR THRARFHALROFARREZDRALARENEE 2K, AAARETOUALM A L5 H ot 40
ERIHRAB LN AT AKENNES L ERANY A, TRAEFEAIM AL B I MAMAFLERA ARG T h, 2RRBANFARNERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

RAAWE: 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 isa licensed corporation to carry on Type 1regulated 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 re search 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 inrespect 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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, isnot 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 1526 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 hroker-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
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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 asa 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
in any 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-US. 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 US. 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. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12% Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050
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Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7 (65) 6536 1920
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B AAHBEEEHESER: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2 #I & 4 i
KALEARRTER L OATRAMIC) 2 (RBRALEE) LHF 2016/396 FATERKALNAKRARL, AFATARTRE 2000 £ (M%) EEKATARKLESP
RELBRAN BEEREBARRALABRAATHEL, MSIC HATHATEATRBEAR: wwwlegislationgovau. AEEFRENLERAZ AR BN EH, 4
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PEEREOBLSR: AREONZEAL). AT RARIEANH R Z Securities and Exchange Board of India (“SEBI") A % #) Haitong Securities India Private Limited (“HTSIPL" ) A7
A, QAR A A BSE Limited (“BSE”) ﬁﬂ National Stock Exchange of India Limited (“NSE”) (%A T #E X Wﬁl ) BER%.
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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 anoffer 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 tofile a prospectus with the relevant Canadian s ecurities 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
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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 isan “accredited investor” assuch term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, insection 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined insection 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 ina collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses orresearch 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, orin connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #1905 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), Orcer 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 availa ble 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 inexcess of 0.5% of the total issued share capital of the entities mentioned inthis research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice toAustralian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong Internationa | 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 tohold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clie nts 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 liste d 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.hti se c.com/x/legal. ht ml
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