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B & 12020-2026E 23R L 2444 = FEATR (£EF, Hd)

2020 2021 2022 2023 2024E 2025E 2026E

P RF b & 25.8 41.2 62.5 81.0 86.2 91.7 97.5
¥ RAE R 8.3 21.6 39.0 56.0 56.0 56.0 56.0
Norilsk 23.9 19.0 21.9 20.8 18.9 19.0 19.4
Vale 13.6 12.4 13.7 12.3 12.4 13.6 16.3
Glencore 10.2 9.3 9.4 8.4 8.2 8.0 8.0
BHP 8.0 8.9 7.7 8.1 6.0 0.0 0.0
Sherritt 1.6 1.6 1.6 1.4 1.6 1.7 1.7
ANTAM 2.6 2.6 2.4 2.1 22 2.3 2.4
Anglo American 4.4 4.2 4.0 4.0 3.7 3.6 3.6
Eramet 4.1 3.7 3.7 3.8 3.9 4.2 4.5
South32 4.1 3.4 42 4.1 4.1 35 35
Sumitomo 3.8 3.4 3.7 3.6 4.0 4.0 4.0
AN ER 5.2 5.1 4.8 5.8 6.0 6.2 6.4
KR 0.0 1.2 4.2 13.2 19.5 24.0 29.0
B g Ak 0.3 0.4 0.4 0.4 0.4 0.5 0.5
IGO 3.0 2.9 4.1 3.5 3.1 3.1 3.1
@R 1.5 1.0 0.4 1.3 1.3 1.3 1.3
Terrafame 2.9 2.9 3.2 3.2 3.2 3.2 3.2
& & F s 1.9 1.8 2.0 1.9 1.9 1.9 1.9
#—=F 1.3 1.7 2.2 2.6 3.0 3.4 4.4
T A Lk 1.7 1.8 1.7 1.6 1.2 0.7 0.7
41t 128.1 150.1 196.7 239.2 246.6 251.6 267.3
yoy 10.6% 17.2% 31.0% 21.6% 3.1% 2.0% 6.2%

FHAPRR: Ba) N, i E R

Er BNE R ETONRIE A EFATAZE, RAEFEFDATHZFFH L08R, ¥ RS RPN, HEE4MR B R > BT i R EMR T
2, BAVAA A EBLHFEATRY .

VE: L. BUKFTA. AR5, BHP. Eramet. 1IGO. FE 4. EERE. F&48k. South32. Terrafame. (EA 4 EBF b, {TH L ARZOTZZE, L4
HEUREE,

E: aanE 5ELERAES RSB, FEIARF LR,
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1.3%4% ( Norilsk Nickel )

Norilsk Nickel Z1K T 748, 448 FF X A6 A8, ZHR ER K EELE F
B, WRARKALA FF . Norilsk Nickel #A =31 & ¥ : Norilsk Division #=
Kola Division 7F RAR4L#RALH & % , Trans-Baikal Division &£ = 4. 4. 4% &,

2023 4, & FRRIAERS B RTINS Fo R T ERINA XS, FRTBERY,
AU AsE T FRIR Y 5%E 20.9 Feh, &) AR T A RAHGL T EH 208 7
wh,, f54A-20.4-21.4 Feb bk FAE5]. A8 TR, 2024 427 F 4 18.4-19.4 T v,

A& 22020-2024 #E44E & (A ART MR, &&=, Tob)

2020 £+ 2021 F 2022 & 2023 2024E

23.3 19.0 21.9 20.8 18.4-19.4

FTorb kR ERSFIR, AR ETR

1.1 Norilsk Division

Norilsk Division 5% Norilsk Nickel #98ALF =, H ¥ @iEL AN 24 = F /> ——
Polar Division #= Medvezhy Ruchey ( 3] 100%A%XA% ) , VAR —3k F #H4 . Norilsk
Division # % 45 FARF M AR R¥ By L AW AL T L R (A5 R RAT L1058
RAb3k, AMEA) , Filidet REF., MM EFRE L L XA,

Norilsk Division #)4 .1 €.4& Talnakh. Oktyabrskoye #= Norilsk-1. #% Norilsk Nickel
2023 43R, Norilsk Division & & fi#& 12.03 12rk, 424013 0.71%, 4t Blit 24
854 F ek, 2023 5, Norilsk Division = & L #4947 & Fr K54 1920 FHek, 45 k4538
Hm 80 Frvk., FlHLIEAm 4.3%.

A % 3 Talnakhskoye and Oktyabrskoye #ift4R4L 5 15 B 54k &

1,075 915 1,066
[ ] L]

Mokulayevskoye
deposit

Western flank
of the Oktyabrskoye

1571
. ol 1459 [l 154
. 14.2
Oktyabrskoye o [/ Talnakhskoye
deposit deposit
e Totalmint
Talnakh O 50 e * of ore
6 PGM, Moz
@® Copper,mint
. 22 03 @ Nickel mint

FHFE B Norilsk Nickel 2023 “F3R, 48 E R
Talnakh £ 47 ) /m T3&  Oktyabrskoye #= Talnakhskoye & /& &9 & dudn . L4RH F=

ZIBE, VAE FES RN, ARAS AR S, 2023 4, Talnakh ik A 494
& dn L33k 3] 1070 7,
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B % 4 Norilsk-1 B4R 1L E 545

O Norilsk

143 144 137
L . L)

Norilsk-1 deposit

outhern part
of the Norilsk-1 deposit

Chernogorskoye deposit

(copper-nickel ores) e Totalmint

of ore
6 PGM, Moz
@® Copper, min t

Maslovskoye
deposit

21 22 23 @ Nickel, min t

FHHE B Norilsk Nickel 2023 S48, 4 B IF

Norilsk %4 ] #n Tk B Norilsk-1 # R&GPTA R H A & . KA Oktyabrskoye #=
Talnakhskoye # k&) LARH FeiZ 35 &, VAR R B Talnakh it & ) 69— 44 B & &,
VA AR 4R AT, 2023 5, Norilsk 247 & & Ao T2 ik 3| 840 7 vk,

1.2 Kola Division

Kola Division 1% T 1% T 7 R % 7 0, M A4z F &, & Norilsk Nickel 2 ##A4 49 %
G4 7K, 635 Nornickel 9P RAKF228): 4 /23] Kola MMC #{xF 2 £ 4%
Norilsk Nickel Harjavalta. Harjavalta &2 F 1959 5, B Al & 52— 94845, &
AN IR KA BRATIE T Z—.

Kola Division FF & ¢95 A TERZ I LN B3, TEFRESFLL. Afduf
W-B 3 6 AR FRAL Y B & . 3B Norilsk Nickel 2023 - #-3%, Kola Division & % fi# & 6400
ek, 4EdRlE 0.63%, ITERABAEE Y 40 Fek, 2023 4, Kola Division M A Ly #95
LHREAH 720 Bk, W EFIGI 20 Bk, F)HIEA 2.9%,

B %& 5 Kola Division AiAL4A4E5 12 E

(<]
Zapolyarny

Semiletka deposit Sputnik
deposit

Zhdanovskoye
deposit

Q

© ”

Tundrovoye
deposit

Kotselvaara deposit

Zapolyarnoye
d it

Verkhney epost
deposit

Bystrinskoye
deposit

FKH#FRIR: Norilsk Nickel 2023 43k, #i& E Fr

JEBE PR
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TEH&VEAHEH ELSE

2. X KA (Vale)

RIS AIRE L 02 B Al aanE), RLT 19425, B TEHELY
WAHE, CEBEEESHE ERR, b, %E . BT SRS ER YT
%ﬁﬁm HHReH, FRTERMURA T ALRRRGKRAFT £ FHZ—, Bt

AIRRKEBAE FRAZ—. FRTEERRE . . AR A R, FRli
l‘?ﬁtﬁﬂﬁﬁﬁi, B I 2oAhahER. PERBLAEH, A Bahodopi #=
Pomalaa 3 B 697 &, HPP RIBREEF A S K.

K IKFTAHA Sudbury. Thompson. Voisey'sBay. PTVI 5 ONCAPUMA ZAN425"
RE . EF Sudbury. Thompson. Voisey's Bay 4= T A& K, PTVI=FTHERBLE,
ONCA PUMA fz= T &L,

B & 6 Vale L 55t

Sudbury Pellet, disc, &
bt (<R & &
refinery >99.9% Ni)
Cu MI( e Electrolytic
u) rounds
m PCR Ew Cu Cathcde (>99.9% Co)

>99.9% Cu|

Copper Cliff Matte
smelter processing
]

B — AR

External feed

Thompson -
Tmill

=4

Thompson'

]
o
=
o

=l

7]

orebodies

Pellet, Disc,
“ cl}/dach . Chips & Powders
refinery (>99.9% Ni)

Clarabelle

Sudbury? D mill

—

Cu concentrate
I (27-34% Cu)

! Sorowako Tonimet gran.
' PTVI 1 Smelte, 1 | Matsusaka - & briquettes
Partner (~95-97% Ni)

Laterite
orebodies

Onga Puma 2
smeiter& Ferronickel

refmery @ (~25-45% Ni)
Sossego Cu concentrate

\way/' OngaPuma

g Sossego mill

Cu concentrate
(35-42% Cu)

@

Copper
orebodies

m Salobo
=0 mill

\way/ Salobo

v ncentrating Sm I I
T Long Electrolytic EW Cu Cathode Electrolytic
L Voisey’s b e
\wa/ Voisey’sBay > S 4 - Harbour w rounds 99 rounds
Bay mill m refinery (>99.9% Ni) (>99.9% Co)
(@7 Cu

KRR vale B, HEER

2.1 Sudbury 3 B

Sudbury M B 4RF HERALERE, RGN TS & BAEA S, B F LML
A, FF 1885 Fat 0.4 %ﬁ%if‘ FIKFTAINA Sudbury T E 100%XAL, %R
BIA 5 2 L. 1A . 1 ASKER . 1 AN sh) Feif 4000 % 5l &, Z#5
LR XM SR 4 %%z~oﬁézm3#&,mmmwﬁﬁéé%%%nnﬁ%,
L5 A5h 1.39%.

B & 7Sudbury {145 R 12 (£ BF, Feb)
na T
710 1.39%
FAL R FATTAIR, HE E R

24 Jul 2024 10 @ yamm
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BASEMERAF LAI AR S HMAHH 38 AL B & 9 Sudbury A B 5 % % & LATE R
2 CZS L] WiLEE
nrcl)lpeg q Garson mine example
R #'L‘_ . ® Lower-grade zones interspersed with
‘\\A“_/\ : . zones within the cut-off limit
YT N o BALE ﬁ?—’iﬂ/’ﬂ N ® 0.3% Ni reduction in Ni cut-off grade
HIE TS M : 4 Onawa@ oMOﬂtl’ea| L has the potential increase resources
BRRE sz S an Y Bl ok
Lt Toronto BREM Incremental \
=N =T = RN ore upside \ ® Opportunity to increase mill feed with

v : ey L -8 \ low investment, using existing
B ChICHQO": // sdri b infrastructure
2 & 5 fo 10 ; y s - R
SHIEEA mzm R EEEN G
BEEH TR i)
P s | G @ NewYork
FH R Vale BER, #HEEF

Garson Main 4SHW 5200L (looking East)

FH KR Vale BW, A E R

20234, B4 T FH 3.82 Fok, 52022 FHF, 42021 A 5% KR,
Sudbury T iE A& B XRS5 3h ) P BT e T ARk,

B & 10 2020-2023 4 Sudbury 44 =& (2B &, 7))

2020 4 2021 4 2022 2023 4
433 3.22 3.90 3.82
TR R HRFTAEIR, AR E R

2.2 Thompson 1 H

Thompson M B4 g X & RALE 6T LI0E, JER T RILEH GHBR
18 (Winnipeg) £ 760 2. KK SIMA Thompson R B 100%A54%. Thompson
BART A BACRE , RVARRA 20 3 & BAFAS, 2023 FREE™F 7900 i,
Fl b T & 20%, {248 2021 4 AT EH.

& #.112020-2023 % Thompson A 4L =& (£ &%, Frd)

2020 4 2021 4 2022 4 2023 4
FE 1.06 0.60 0.99 0.79
PR R HRFTASEIR, AR E R

2.3 Voisey's Bay 1 B

Voisey's Bay £24R4:# 1% T /02 K Labrador dt2F, Nain &% 35 X2 4. %R
B &.3515F Voisey's Bay #94 LAt s™ ], VARK L Anaktalak & TiE#r 4 & 6975
0%k, N, EALMZZ Avalon Peninsula 4 KB EE T — e T ),

B & 12 Voisey’s Bay T H 444 & & f42

s (Fag, k) S
2860 1.96%

FToRbRIR: BATAEIR, HEE R

24 Jul 2024 11 @ yamm
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AR 13EMEXAGLAEAES AR GH 34 N E

B & 14 Voisey’s Bay i B ##) T~ & B

QUEBEC

Qaqc

Discovery
Hill Mini Ovoid
Ovoid

E;stem Deeps

1000

FH#R B Mining data online, #: H IR

TR IR CBC, & E FR

Voisey's Bay *R B T 2009 “F7F46324%, 7T 2014 I 44:iE7%8, JOKFALMA
Voisey's Bay R B 100%/54%, %A B K& AT 2035 F2|H1, 2023 FiZAA4L~ %
1.35 Feh, 352021 SR 2022 ¥ KW@ E T,

B % 15 2020-2023 % Voisey’sBay AL 2 & (£ 5%, Z7L)

2020 4 2021 4 2022 2023 4
FE 3.57 3.82 2.44 1.35
ForbRR: BORFAEIR, AR E R
2.4PTVI R H

24 Jul 2024

m%ﬁ&ﬁﬁk%[%ﬁ%”‘@&ﬁﬁi%ﬁ B VA K ET B Ep R
(PT. Vale Indonesia Tbk, & #& PTVI) 28 Az, 2% Sorowako Pomalaa #=
Bahodobi & .y, FJF E4RA8 % k4%,

PTVI Fo B KA BN AIELAAL BN kL (SMM) X & HFii ™ 545 Pomalaa
%L#E%Eﬁﬁi/‘i (HPAL) £k, BAZE 548 40000 vh/4H694%. 2022 54 A 25
B, % Covid-19 %%, SMM 5 PTVI &+ T3 B B A2 2 H G5 £, SMM 23Ut %
B RS B AR B, PTVI A 2 etk F 4%, Bt SMM 28 bt %) 2P ERH T
Pomalaa #AT8948AF %0 B, B BRE A PTVI 6984,

2022 F 4 A, PTVI 54 A4 L X ELSERW, it xidid g EiRiZE %k
IR B 422 Pomalaa # L #9485k 5, I E LR T EL AT AT 12 HebdR A B A
AL sE R (MHP) .

2022 411 A 13 B, PTVI 54 k4 W3k FaraAEAE R WX 2 09 R N, e

4 PT Kolaka Nickel Indonesia ( VAT ) #R“KNI” ) iZ3k6 ) R E (VAT RAR“HPAL R

B”) 5 KNI —RAZET (ARSI , #t—H 4T & A& HPAL A B FF 4+

éﬁﬁxﬂﬁw 1%, HPAL I B B4k =4 E\&jr’?‘ééﬂ%é PTVI %} Pomalaa & X #4744 7T 47

TARJE W PTVI Ande R AW 7, FlAt, fe 4 wAFFAa L (5£45)H

FE’«/A &] (u T RAREILNE) ") 5 PTVI A= KNI £ F T (RAAB LY & (&K

WY, HRAE RGBTSR ) VL 7640 1P RJE (%9 4868.9 F £4 ) iAW KNI #
By, AT ARG, ALBENE) HA KNI 80%H) J&4Y, PTVI A KNI 20%49 By,

2023 £ 12 A, /a8 A% FonE) e 33t ook F) PTVI B L 4% Pomalaa #\4 FEL-3

SATHA AR, E AT RIS B~ Pomalaa & WL T $AFH = 12 FebiB ik s M
A . AT I ARNE T AT A RARE A IA R AR B 0K LIS R B Z 8 h 5575 12

JEBE PR
12 @ HAITONG
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T7 v BB ) AR AARAE T e, ARIBAR R AT, ARFAE Y L TR KNI A F) 8.5%
T EATIA AN, T ARIAN S5 2 BRAT A3g M 35 KNI 3] 73.2%R5A%, #@4F A4 4%
A KNI 228 8.5%AAL, PTVI F#A KNI &) 18.3%MEA., EL TN, 2454
E R RAERFLL KNI 23] 8.5%K 17%40 AL, PTVI A BATHE KNI A8 £ % 30%
BRI, KNI 28] AR LE H I Bk T &7 64 F FRATAUE IL,

2024 4 6 A, SMM Fe3 KT o e KA MRS (VCL) TR S, # SMM £
PTVI 938 -4 & £ 5 PT Mineral Industri Indonesia ( MINDID) , JF45iA )@ it PTVI
B IR 55~ BE 69 37 PR 69 AR A 455E 45 MIND ID. % X S A T 2024 4 2 A 26 B 5 Z 654,
R FRIE, MIND ID FE PTVI 693 IR LA AN 20.0%38 £ 29 34.0%, VCL 8935 B EbA5) A
44.4%% Z %4 33.9%, SMM 93 IZ L) A 15.0%% £ %5 11.5%.

B 4& 16 2020-2023 5 PTVI F B 4L =¥ (£ 02, £8F, Hwh)

2020 F 2021 F 2022 5 2023 F
Vi 2 7.16 6.67 6.39 6.41

FoARR: FKFTAAIR, HEER

2.5 ONCA PUMA Fi B

ONCA PUMA TR Bz T HILIe N, T—AKALTAE, Folits
1.047 1zvk., $bfi 1.51%. ONCA PUMA R B & i1 £ 5T VA& 3 31 3 KT 4 F 2006 Fik
T INCO 28], FF 2007 FRehiEix., Bt S FHFLAEE, ZRE LRA K
KABECHEL R RX T EZLTRE, AN ELHRATH L RB®ET £
Z 5 A%, JORFTAINA ONCA PUMA B 100%EAR, FA& K5 KL 50 4, & =%
BALLEELE, FRiBid RKEF T ¥ A F4R4k. 2023 iR AR B F &4 1.7 vk,

E % 17 ONCAPUMA JEB. B B E L ik 21 AL B % 18 ONCA PUMA i H b3t T B

Semnha

' Onga Puma

KA K Google B, il H IR

24 Jul 2024

FHRR: BORTEETW, #@ER

B & 19 2020-2023 4 ONCA PUMA R %7 =¥ (£ & E, Fwh)

2020 4 2021 2022 4 2023 4
% 3.10 2.36 1.91 1.70

FAbRR: BOKTMAFR, HHAER

13 @ nss
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3.%% " ( Glencore)

ERTARLT 1974 4, ZHRTHEER, ZAFMAEYN KRR A R A
ZER, EAREEANTZAFLEES 7. R T BERFEBEH. L5 H
Yo, WML, BB EMED. ERTRIMIENETLELEFA LB EY
T, RETRAY I T Y. BB G AR,

2023 4F, EHLT4R S 15.86 vk (A% =7 RAMER ) , 4% 2022 30 1.09
ek, Rl 7.38%; HF AARBAEEFE4 9.76 Bk, 32022 FIR 'Y 9900
wh,, FIFGIRY 9%. INO *R B AL A % = 7 RoAte) = =8 AT e, Murrin Murrin 1) 35 &
R RAZFATO T YD, 2 E IR 6930 54K Koniambo 49 = 23K .

ERTY T 2023 459 A E A, it 2024 4 3 A 421k 3% Koniambo 3 B 243t
BEghe., STRHREFEIATEEL, H0T 2024 59 E =7 RA AR BRIET T~
&4 89 Bk ( &4 Koniambo =& ) .

3.1 INO 3 B (Sudbury. Raglan. Nikkelverk)
B 1928 FAk, K4 Sudbury — H 2 &4 Sudbury 426483k % (Sudbury

INO) #9FT /3. Sudbury 2R E3ARF G bR —, A Kk 602 69218
oW, FA4R. 4. A A, 4R, AaFARER.

B % 20 INO 425 5 F Ao K& KB4 18 E K & 21 INO 45 & 3B

25

AR Glencore B W, i E IR

24 Jul 2024

Pk kB Glencore B M, #id EIR

INO IR B & 48T &K HA, 2023 F INORE AAH4SF 4 3.93 ok, #2022
FY 7100 vk, RIELIRY 15%. F 28 VR T AL L ALSR a0 a7 TR B MR a9 4R A
FE B KO AL R, AR L E)] 2022 4 Raglan 49 % H1E T 4= Sudbury 5 ¥k 12~
WSt Bk, AFMET B 5 EH 9.5 Fvk, 422022 438w 1.31 Fvk, [ G e 16%.

B R 22 INO 445 B A Suts (ARYPA+THZ)

e (a5, ) it e (&%, vd)
3190 67.6 2.12%

FH IR Glencore 2023 4k, i@ H IR

B & 232020-2023 5 INO B HER =& (£ BF, )
2020 4 2021 4 2022 4 2023 4
a2 5.69 5.50 4.62 3.91

A RIR: Glencore fF4Rk, Hid E IR

14 @ nss
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3.2 Murrin Murrin 4&5™

Murrin Murrin /2T R KA 224 R A5 RIAMAE Y 880 N E 4L, £
— KW BT ARHA G — e A 77, EASRNERRT 7 ik kR Ao
AR, Fer 2R H BB R 06 AR AR e T AedE M R A & oA AR T

& % 24 Murrin Murrin 1= F &R 5 X844 R ) 880 2 4 & %&_ 25 Murrin Murrin 3t B 77 & B

HETe

FH kR Glencore B W, 438 H IR FH kR Glencore B M, i@ E R

2023 S Murrin Murrin 425 B A 227~ 24 3.11 ok, Bl 13%, %2 H
At RN GRS VL BE B 6 4 AT 4R

B %26 Murrin Murrin 4458 & 5a{%

e (FaE, Hok) s (&%, k)
15900 154 0.97%

FH R IR Glencore 2023 4F-4R., i E IR

& £ 27 2020-2023 4 Murrin Murrin 45~ = % (£ &%, Zwb)

2020 5+ 2021 ¢ 2022 % 2023 ¢
Vich & 3.64 3.01 3.57 3.11

FHE B Glencore 3R, #iB E[F

3.3 Koniambo 45"

Koniambo Nickel SAS ¥ 3z F#H "4 2 % RT3, EEHFHR—AH T LK
W, AEEIEL L RERAER EREZF eG4 A F X —, ERTHA
Koniambo %&£ 49%#9 JX4%, Société Miniere du Sud Pacifique SA #H £ 51%49 B4,

24 Jul 2024 15 @ yamm
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& % 28 Koniambo 4&5" 33845 § B & 29 Koniambo % =36 B

( spme )

FAH kB Glencore B M, & E IR FH kK. Mining Technology, #i8 B &

2023 4F Koniambo 4857 44 /= & 4 2.72 ek, F3ghe 7%. A gk T 5%
—FE ARG IR TR RATT R, AR T Eeft e A R, AmAET
B A7 69 A& & B E RN, Koniambo 734 T 5 HK A,

EHTF 2023 5 9 A2 REH Koniambo I B 3245 T84, B AEAF
EREATIZNE KRB FE, 2024 F—ZFF Koniambo MELE F5H 05 &
wb, IR T 32.4%, FE.48 2024 5 2 A it B 24P @ fe e 3p T ER.

B & 30 Koniambo #%& & 4% (2023 KK E )

e (Faz, Hwk)
3550 2.20%

FHk B Glencore 2022 43R, 8 E R

B & 312020-2023 % Koniambo 445 R X =& (£ BT, F7b)
2020 F 2021 2022 F 2023 5
=% 0.83 0.83 1.25 1.33
R R IR: Glencore 3R, #iE E IR

24 Jul 2024 16 @ el
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4.5bFa3b3% (BHP)

o Fa sk J6 AR RAEERAIRG TR E A, T2 5hH AT RIIE.
Wil TR, NG Sk AR AN, TR BORERS B A K
B b BB B AR ART.

/3] £ Nickel West 2~ 8) 34 = 48z b &, @, Leinster 424, Mt Keith 485 VA
B Cliffs 4247, #&ZE 2023 % 12 A 31 B, 2844452 514 164.62 Fob,

Nickel West 2~ 3] 2 2 FRAR 46 69 002 3 T 4R B 78, dy soAFmsbdE 100%45 7%,
PR T Ao— L AF LB T3y ks, EHATASL S, GEERBTH L.
H T R Aokt ) ¥4s T I KR, 2023 4 Nickel West 23] 4L~ &4 8.1
Tk, [ H3E A 4%,

B % 322021-2023 M5 BHP 444 &~ % (£ 8%, Fvb)

2021 M4 2022 M4 2023 M4
8.9 7.7 8.1

FHRIR: BHP MR, A8 E I

2024 % 7 A 11 B, %Ae36E A, Nickel West 1k 4-F= West Musgrave R B J5 i\
2024 4 10 F AL H 4%, TR HEA 2024 5 7 A TE4E, W ETETAZ 6945 R E SIS L 2024
12 A AT . BHP 3TH A& 2027 F 2 A A1 % & % 0T % 12 Nickel West b 549 32 2.,

4.1 Leinster 427
Leinster 424~ F 90 SR F 44158, ol 3aA ZH 100%69 1. 4 E 2023

412 F] 31 B, Leinster 425 4454 980 Zvb. 3E/N3) 2023 F 3R, Leinster 42455
FEH 12.94 Tek, FIHHEILILA 8.1%.

B % 33 Leinster 425 /= T &L X F| BN HT45 AL 11 A E B % 34 s6405b 35 Leinster 425”
i L]
/ :' Bxnm
HA W
o BF
- B0
i WRAW
= - BRunx
B2
R,%mm W
-tamm 'u'gi;ﬁ)';” /
Kﬁmsﬂ‘ﬂﬂr
J o e nxgm
wm?“'%f ;
) o
o ..
AreR
FH#R R Miningdataonline, 438 E R FA KR BHP B M, A:i@E R

B % 352023 M4 Leinster 445 424 B & &l

e (FBE, Hred) e (2EE,
9830 135 1.38%
FoH kIR BHP 2023 MR, A E IR

24 Jul 2024 17 @ yamm
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4.2 Mt Keith 45~

Mt Keith 484 &1 BHP &34, &.3E4EF ) . Mt Keith 425 . Mt Keith 24
( Yakabindie ) . Mt Keith .2 & &4~ Six Mile Wel. Goliath 2 A~ X 4. Mt Keith &
KA Fa Mt Keith B2 5 I % 692 KB 5 6 I35 s Fadn TA A 48465,

Northern Goldfields K [A4E3R B E.2 X Tk, ZA B €3% Mt Keith ¢9 KFa4E 4
3% %a Leinstei 89 KB 488 Wi Ao i il 68 A 45, 4 Mt Keith A= Leinstei 3245 7.

B % 36 Mt Keith 825 4= FEH L 77 A2 B & 37 Mt Keith 45~
WESTERN
AUSTRALIA Great Al
Des
®
Gera.ldton
Kalgt.mrlie
Juon:ialup
BunPury o
#H#HEIR: Miningdataonline, 38 [ I KAk B: BHP B, Al E I
/5] 2023 SFWHR, MtKeith 89452 4 7500 ek, F3¥4kanis 0.58%, sbFfasl
3& Mt Keith 44547 & 8.65 75 vk,
B % 382023 % Mt Keith 445 4244 & & Fufs
b (Fa®, Bob) e (2%, Hrd)
7500 43.5 0.58%
KA IR: BHP 2023 S£IM4R, A EF
24 Jul 2024 18 ebeleil g
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5.5 L&A

EARTZFANAMEPERBEF R LS FTEAEZHZ—, HATFPL
/&ﬁ%ﬁ —KBRAEFE. =+ 5 FRFLEARE IR LA, il
1000 77 v, TAFARMALAR = 6k 30 Zebsh B B ad4hsk m k. LT RBERF M EF T
By Abss, A FRMBARPR. PE. FEREZERFFHR, ETLARZT —
ZMts, RPEFRATLEAR (IMP) . 42N TELERX (IWIP) BAARE R4
FEp k.

2023 F, HFLERLEZ T T 112 Zebtd 45, RHEK 27%, X —HF
7 E 1O E) AEARL 75 A AR IR 64 42 AR e s,

B&7HLER 20212023 5445 F (2 EF, )
2021 4 2022 4 2023 4
EFE 60 88 112
FTARR: FLERDFR, HEERF

5.1 Weda Bay 4£.5™

Weda Bay 425 R Z W LR K 69427 R —, L‘L’T‘fPF Je.% I Halmahera %,
RE & E @AY 2500 AR, EEPRBTRERFTHL F =, BE 2023 F/k, &
F LR E A 21.93 1084, &J—.fﬁimim 19%, defzH 1. 23%, W B TREY
270 Fed, HAxFRAWE AT Z — 515,

2006 4, Eramet /24 Strand Minerals &5 Antam 4&-4F, i#if PT Weda Bay
Nickel B 424 & - R ARAFR,.. PT Weda Bay Nickel & Strand Minerals 314 90%#)
WAy, Bp B I E A /5] PT Antam Tbk 78 10%49 B4,

2017 6 A, AR KX Weda Bay 425 /&, H:bEH L Eramet £EF &AL
Wi, F L EBFFA Strand Minerals 4 57%%4% (%t -F PT Weda Bay Nickel 47 F iE4%
# 4 51.3%) , Eramet #A Strand Minerals 43%%9 4% ( %F-F PT Weda Bay Nickel #)
FiER A A 38.7%) . /5, PT Weda Bay Nickel #EA T % M.

B % 39 Weda Bay Nickel /2% (K &) B & 40 Weda Bay 425" JR AL 45 #)

INDONESIA

=2 Eﬁﬁ Weda Bay

ASIA

A

N¥ing

57% H 43%
singshan Eramet
Lreup Croup Indonesian
Government

1100% 165%
Strand Minerals Pte Ltd PT Antam Tbk
(Singapore) (Indonesia)

90% 10%

PT Weda Bay Nickel
(Indonesia)

ForthR:

24 Jul 2024

Eramet ‘B M, 8 E R

FHARR: Eramet BW, il E IR
2020 4 4 A, PT Weda Bay Nickel 744 K4 1Fdk, F]of/£F L% B % 24y wip

ILVRRET I, A FIRE{a485k 04 (444 F 12%-15%) , ] A4E454E,
A w4 RKEF A £ 4.,

BB
19 @ lnse
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TEH&VEAHEH ELSE

2023 %, WedaBay 447 F X7 & £iA 3| 3630 Zvb, 5 2022 FAAIEK T 72%,
FLA B3R 0 R AL L 6

2023 fF, YERAGAEE F BT 3320 iRk (Bl K 85%) , @45 3220 iR
v B R H Fay 100 FIRrR 9485k ET, 2023 A TA T NPl ¢ RIIEAET A
310 7 igeh,

A & 412020-2024E Weda Bay 444k =& (445 &, Fvbk)

k2 2020 F 2021 F 2022 F 2023 F 2024E

4 vz (100%) 2.35 3.90 3.66 3.34 3.50
FLEAREFF (51.3%) 1.21 2.00 1.88 1.71 1.80
Eramet A% % (38.7%) 0.91 1.51 1.42 1.29 1.35

FA kIR Eramet 43R, AEE R

2023 4, BT 4RI A 2023 FEFFTLRR G AT GTRA,
Weda Bay # NPI = &1k %) 3.34 Zeb4lk (100%2 42 ) , B THE 9%,

BB
20 @ s
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6. 48 & 4k b

A KAk R E R RG4S B, RGE T 2002 4R, B EME T HTILAR 4 25
FA R, £ FAARHERMI4E . 4FHEER T B4, 4AF 64 B Lk
. NG G S AT A RAT AR Z U ATIRAR S Fevd BAL S A4E . BLBRAE AR AT
FHE T S VA BAE . AR AR .

PP R R A R Rt E K Y, RN E) R BT ) 2 ROR, A
) PP Rk AL T SCM A= Weda Bay 42 L AN K AV4R 47 R B, 5FF 2024 4F 3 A R
A% AIB A WKM PIANEP R Lt o R X E), IR S AL LB 65 E . &

EHNE BT, BAETEALT LIAE LG R oAt/ L4857 5 MR B .

B AT, 28 5869 WedaBay 480k, A L4k dxpkedfepisfss . feflag b, 4
kARAEF R E CL2 375, Pomalaa FE . Sorowako M E . M L4EAEE I E H A

B,

B & 42 & A5 LA B ARE

& b

LR 48 7= 58

2 KAk 57%
RBIEIL 30%
4% 4 B IR 10%
e RE] 2%
LONG SINCERE1%

6 77t MHP (2% )

2021 4 11 A%~
2022 5 4 AL

4 & 4k Ak 70%
4L ER 30%

4.5 Fek Ekas (Ksk)

2022 S E L
2023 F—FFiA =

2 KAk 51%
Glaucous ( F1h) 30%
124 2 17%
LINDO (&) 2%

12 ek MHP (725%)

2023 6 A& 7F
2024 43 A F

e K 4k 73.2%

Pomalaa R B KK AT 18.3% 12 ek, MHP (i%3%) FE
HHFASF 8.5%
A8 & 4E b 70%-100%
m - m D 42
Sorowako * H ST 9 B, 0-30% 6 ek MHP (725%) FE
A6 K 4kl 68%
i n " g £
LEN £ 32% 12 Fwk, MHP (583%) i
R fFE (B4 51%H A )
A8 K ALk HFLER FL 12 Fvd, i
XARAFE T B FE
At 6k 64.5
REFE 40.0

Tkt kB N8 AL, HBER
VE: i 70%it B4 A4k b3t Sorowako T B 494

24 Jul 2024 21
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TEH&VEAHEH ELSE

7R E

AEIRE R LT 2001 5F, 2010 F 1 A BFERIGES K G AT d b Ar, 2022 F
7R, BHREAKRAIEIE (GDR) FHEEAR S EXBEM ETR S, Nd £E
Ak 5 A AL IR A AT BIE S R T AL IR, AR T IR AT AT B3R T AT L TR
BRI 404 F AR B . 2022 HFOART, AAHEMETE TR R A WRT AL RR
B = ey A s,

715 RFEAAR

FENRD GBI AR EGRENT LT R AR, BithH L ERA
1, Mtk EHEIEEP RAR TR A M, 417 50 TodshHR, F% 5 —d4grh), AR
[ T AARE AR 10 SFe9BR TR . HARE B ATIEREP RF £ B 63%49 AR,
B RA T E A 10%. CATL A% 10%, EcoPro £J& 9%, HANWA A% 8%.

B 4a3FEHFAR

F A BT 2022 L FEENEAT, R3] AT KR AT R
WRBE ., FEF—HIA (3 Teab B/ ) T 2022 4 9 A 26 B mAERIL
7, 2023 5, PP RFH EMAETRRE —H AR TRBRIRIL. BF AEF R
PN, REGHFF 3 Heh B BRI VAR BSR4 e e BARVA L ey
fE, SFILAL® 30%0A L, 2023 F4HFEF 27050 A B4R 69 MHP, ARAEAR R X
95%A b, WEAKRGLEHLLH EHAK. A ERIT. AEEANS LRSS JER
FEBERAY TR, FAT FTEELIREARS EEEGEXRS.

BE2028F2R, FEHR _HIRHABIRLOLEZLAITR, FHIIREED
233, B&F R RO EME, AR (AR 2.1 Beb s B4 /F) /22024 F
THFFLIR LI, FEHBH” .

BA 4 BRI RFXARD FREFE ($45: Fob)

R E JEEE 2022 4 2023 4
+ £ —H 4 1.2 2.7
F A= 2.5

Forb R R AR EANE, HEER

2 @ nss
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8. B &gk

BT LHEATFAELRTROTEANN, LERFRBRLEEINER ELE
Tk, 8 T Lhiw A E S LB AN, B LR, =00 ARE. F%. 3
ey, AEM . EPE G I M 5 ALAR Y ALAE GG I A B 4k,

A& 44 N8 X h 3R ks, bk B RLA B

- e @) B 0\ wenus e
SN i
— & [ vummmmry @w)
/ BERRERENAR GWE) |-, N
FRAEE WY (L) J ’/’
| 3 [ o |
’ ’

T NG P

2018 4 5 f, &3 K 3000 HF EANIRIEEFLA4E WA TRAE] (CNM) , 3£
1% CNM 3 % 5 32.01%M8 4, 2 4,5 W 2023 53R, 28] A CNM 49.21% &A% .

2019 4 8 A, &K TG £ BEEFRE K 550 F £ THKIFILFHLL L 555040, A
o B A AL L 35.75% AR A H — KK H. BE 2023 Fk, N8 EBFA L
W42 0k 35.75%P8 AR,

2022 5 12 A, AT at—F3mNE #aek w5 A, S5o5E) iEst
B BN B AL BR AL TR B Y R B AL, ) BB A R R b F 4, N3]
5l AR Y 5 A E (RS , BT P4 KoK AR AR & 6 A 0 b AR b
100%89 JEAX, AR L 53t 1.91 127,

Bk a5 Bbg WA T ZHBRNIIARTETS (B E 2023 &)

49.71% 35.75% 100%
RS B3
i%ﬁ&—{ HRE AR = kR k4R

KRR NG aE, BAER
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8.1 Munali 4%~

Munali 25 =TGR EFEFULS 75 A2, BFREZ L5 LEEER
N, WA BRI B Aed ik, AL 1 BT LA 1 Bkt ), &
WA AR A A4 F 8500 vk, XA B R A BIRAHEA —RF ).

B & 46 Munali b X ¥ /8 B

KAFUE FLATS .
Il vroratic rewsives [T7] Matie [ ] Quartz ven Munah 140 Rivolte ‘
T . ? - Mek iives [] Mok metasedments [ mMunah Cearste e
O Teme [ dorasw: Basak B Msnab 14 metawosmens [ Granvte RD““’K"U"/
i Y\ - Fall & Thust Road
I Termite Phanerozoic cover
Ry A

Chikane
X (Cuprospect)
Adisanal workings (Au) \”

s |

—

TALRR: Na s, HBER

Munali 2847 £ = & R T 2008 5, 4 FiEF £ 2011 F4% 7%, Asbiks—AF
Sy, BaTEeN EAAFTEA. 2015 4, CNM @it 54 ) ERETH 10
FALF AR, RIFT 2 Munali 4247 B AR AR X 09 A @35 B 42 HlA, I
TEAFRLERK 10 F. %F T 2019 FEH B, S0 Hoels (R 12.5%) 6944
.

B % 47 2020-2023 4 Munali &5 =& (£ &%, ")

2020 F 2021 2022 F 2023 F 2024E
2760 3670 3950 4140 5000
FAL KR NE N, BB E R

24 Jul 2024 24 @ el
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9.7 ¥ 7R

N EF R R T 2009 5, JFF 2022 FALH B, 8] A 4R7ANIR, VALRE .
AR BIRSAA S, FRARGR, AL b A = 5k &4k, HaaE R
KWk, $FRNG)OCHRTEYZ AR EG, P LHERRESER S+
PR el Ml B R S A B B K 2L

B & 48 A SRR LS RBA A
75 %
TLERHAA
1 h¥ELiE
SRR
[
o+ HH )
T FilkEs
FreE
ENE e pgan
e EmEJe p HPL  HPAL—] - HPAL -}
) Tk & B T HJF*  RKEF—]
EOLT : ; 3
ONC* HPAL=1
A 3 | — KPS*  RKEF—J]
‘ ‘ 1 I3 HILE DCM* T 2
A
AR
* Fonfe S

KA AYRBRIBIEHA L, HEE R

Obi B B RAMX] L35 HPALTR B —Z = AR 4|8 . RKEF B —H#15 =45, kK
W5 KRR ke, AEDNR. Bk R E B AR,

) HEp B R TAVEIKAEAE Obi £ 4-VETF £ 69 HPAL 7R Bl B3kt Zheh 12
BBk |6 AR AR A, HPAL B £ 6 &4 &4, HPL (PT Halmahera Persada
lygend) it — A —HR B 4915 &, A8 HA 54.9%HAL; ONC (PT OBI Nickel
Cobalt) 7w ZHiHR A #9125, 23 HH 60%AA.

5] JEEP LB 2 Obi 8 5 6 & R B AAE KA 25 B - & RKEF 4 K k6 L3R B
RKEF 3 B 24X 20 405K 4 & &, Rkt Zfeh 28 7 & b 6404k,

24 Jul 2024 25 @ yamm
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B & 49 /1 H Tk Obi F B HRE

A E 2] it
( A #hFRes)) (& Evd)
HPAL 3 B
— W2 EA K = gugz%%% 17503);) ;f‘ 2018 % 12 A | 2021 4 57 A
—HARRBRAR . RS " N 37000 4% - 2023 % 3
HPL Py BRERAR . BRERAE 4500 4 2020 4F 12 A 5
(54.9%) SRR YL = gugz%%% 12820503) ;f‘ 20201494 | 20234 13 A
ZHEERAR . RRERAE | " 18000 42 2025
PN FRBRAL . B4 2250 4 2021 4 10 A #+
_ . AR 65000 42 2024 % 36
ONC EMIEEFK £ 7500 44 2022 10 / *
(60%) ZHEERAR . BB | . 65000 £% 2025
PN FRBRAL . RRERAE 7500 4 2023 %6 A #
RKEF i H
HIF - 2022 4 10 A-
(36.9%) — 8 KA A& 4hsx 95000 202145 1A 2023 % 5 A
KPS _ . 202552 A-
(65%) ZH1 12 KA T A4k 185000 2023 %6 A 2026 % 4 A

TR AT RS, HRER

26
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10.1& 4% b

LB AR A TR ) TR BIRBF R R KR, B A F. AR
LR, B, AL, KM FE AR T LB R 4E, TAEIRNE) A T
E. TN, RBFLITEEZEFRER, FEVPREAGPRIERAILE,

VA E AP R F—H —R"WERRA, BTl FHRAELY
BPRAER TR T 2014 FIF4E 5, 2015 Rt T, NOEERAAFTLALRE
RALETREZRR, £+, FAZRERXERHA VDNI. 0SS AANIRE, LEFTRE
SEI B X4MA GNI. NNI. INI =4 B, AAZLAILRECLEADELFITLE LA
BeR ) ek 2 —,

B & 50 t& LB RAR E LA B
BR T i F4 (o, BbBE)
VDNI YE—F. EALEH NP RKEF FEE TR 11
0ss FOBER. BAEH NPI RKEF AP T LR 24
GNI ERER NPI RKEF LEZRESE AR 21
NNI AR, 1BAER k4R RKEF LEFTRLE SEBR 8
INI ERER NPI RKEF LEFRESEER 18 (£#)

FHRR: Mysteel, SMM, FARMA AL, Hid E IR

10.1 & £—#5 (VDNI)

VDNI R E REERBLYERHFERTEFRALRROEHRE, S5 AHFE
—F (R4EHFK 23%) , BHEF 10104

VDNI R B £ 200484k 628 kA = A £, 2015 FF L%, 2017 44 4 RKEF
Ak UK E XAE T, 2020 FA®@AE T, B ATEH 15 4 33000 KVA 484% 7~ 4, LX)
ALk TR 11 Tebsi AR, HELA PMS B &k Aa R d T E B A ik, A
WPERE Tali A 1.6%-1.8%, 24k 54y 10%-12%. N LAZLZ) 9000 A, PR, T H
I 29 A 3:1,

10.2 f& £ —H#7 (0SS)

0SS RAMLTHAERR, RELEALE LM% ERMGEHRT 180 1LLHF
JF 250 7 rh AR sk AR — IR IE HRR B, 4R4kB MR A K 30 &, FFELEMRAN. iS4k
A+ FEE, F 2020 FIEXET,

A& 514 8—HT) LK Bis2&b—HRE = AB

FARR: MEB S, HBER
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10.3 &£ =% (GNI)

GNIl A REAEILER=HRAE, ZAE CEINAFPRERKEREL, A7
FF18ILEA, A/ 180 HokddskA F &, & a&L 0 . AkFiHEX
., FRAH A ER ARG AE T IY, AT RIME. AR AR E EAEL
HEGRAA . ZHWE T 2021 F 12 A &=, 2022 5 1 AIRF) = b 5 — 4R FF L
AP HE.

10.4 & £, #1 (NNI)

PT NNI & SEI Tk B3R B RKEF Kikok4g F &R E THRZ —, b PHRSFEL
420 F 2023 3 A K ms, S FA 12610ET, 202347 A 13 8, PAE#FH
FEIEATA PR 8] R AT, o PARRT AR T8 5 0 THKTF 6 42 LRI PT
Nadesico Nickel Industry ( PT NNI) 67%/&ZA. AKX AT, &L LEHH PT NNI
99.7 %HIIEAL, "AKIEAFEA PT NNI 0.3% A, AR P ARG, FAHBRMNAIT
FrH E 67%0 AR, 1248 L HA 4 33%09 JRAR,

NNI R B ALK 8 45 RKEF /4%, X345 748 8 B obsi 4B L & koksk, &

A PT.SATYA AMERTA HAVENPORT ( & #& SAH) B & kFe 2 J& 330MW & %) 5 A e
KAk, 2024 41 A, NNIFRE G &k4t = EKIERIL .

S mERR
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11. &N £ 7

ENEREEZA . R 4. AEREE. AEERBERMI &, LT *
o A EERE. LFERE, ZAMEAER. . 4. KREGAAERFESLE. 1L
IBAS L2 —, 25+ 5 FERE LA, & E2HK 30 ZAERFAR TR
HEEBH FRBRIFKAME, CEE4L 20 Teb. 48 100 T rb. 46 1.5 Bebh, 4hiksd
J& 7000 AT, 4 30 k. 4R 600 v, A5 200 rbAefb T = b 560 7 b6 A 7 A

B & 53 FRNANET FE. ALFEL

L 2021 4 2022 4 2023 4
BAbE (Zek) 9.45 9.93 10.70
ALE (%) 54.29 48.35 53.91

TR R 2024 A & B RANA PR 8) 43 R BARAE, A B IR

AN, EWMAFZHEBT FHR, CRERAARY . R 45 TR, KT
JRAHE B YA AR AR Y. B ARE, )£ B RIIH R E = KaiLsm
B R—8 RE TR, ZA B BAMNA LS BMELIIBANE—, FETHE
IRk, ARSI E; 2024 1 A, @NEARAERYTE S KT —F i
B HSARLRE, FAFEFT ORI G, B @, NEEPR. BE (4) . &
A B R 4R BB AR B M TR B R IR — A TR E .

B & 54 % 2023 F AN EAEBRAESBET LEERL (£5F, £042)

HikE (Feh) Fr R4 LS
HHE)N (ARFET) Bms 326.36 100% 7
HiBE ObRET 107.93 56% 7

H A LR RS 9.62 100% 1%, TTHRERMEAL T
EP J&. WP&RKA 41 L4445 78.11 60% 7
LE I IuS- R0 13.08 28.5% KA =
B v TAS A48T 4.52 100% mF BB
At 539.62

PR RIR: 2024 A & AN TR 8) 45 A AR AIRAE, HE B IR
E: A LBEAERA S

11.1 R 2 (ARET) 4405

ENRRF LT HRATEHARTHEGTR, LELETEXAHGLE LT R
s, MiEEedbt, S5FRER—F, FRAHELK 6.5km, FAL 1km,
QAEHS A ETE S0 B) R AR Ik 0 S A R B B, WA B B A AR A
I. O O IVEEAFT X,

REH 1963 45 A ERILT, RN ERMBRMDARNE T 24 FH 52—, £
ZARPEENGET IR, OIF R 67 BF KT RigF &I RI4E45, 2022 514
&4 400.2 F ok,

O Rz FruaZd L, Mizdskds, 240 E0RMNH NG 8 E
HA L, RIBE G IE T0%6) A0 RAMELAE S, EA I 40 £k, A—H. .
—HHy RIS 850 KPP R IR E, BRI ST 400 Hebl B, R&K
EA &2 BT LIARER K. AIRAZER S8 AR BT R L Z—.

Ma X F 2002 4F 1 A e, ARIeH T4 & RFBEREER . &EL AT
%, ZHFRTHRBATIR (£58) 8ALEE, WAL 1364 A, H4 12 F4&
MAAREFAES. 2022 5F, HTFHFERH 330 b,

BB
29 @ s
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A& S58NTFREFHETER

0 400 800m
—

(s ERARE [TIaURREK SORAERNE CoOvREN (054
S5 X5 Haigr &

FARR: A)NNE], HBEE

24 Jul 2024

TARR: £GIRE, HAEFF

11.2 7 B2))| WP&RKA 41+ 437 7R H

EP o2l WP&RKA 4+ 48 4 3R, /TP ERB LI LS 4 Ak (Obi
B), 24NEALEPRE WP 28] F2 RKA A8 &KL eh484k86 R E . B 2
ENERAERFERBEHAANLD LEFT ARG EERE, RERLKEFE-FP R —F
— A B R R EE AR R

FP R WPRRKA 4L L 425 30 B 69485 B R L 1 1evk, T3 suit 1.44%,
B A I P B4R e BBt 70 Trek, ZOR B AR, BIEP R4 WP NG 3R KA
K, BIERE BEEAHART 22311070, TGS 4 5 RKEF £ 74, 5744550

420 Hebh B (B4R E 3 5vh) , 5 P2 BAAEIE Y 90%. R E T 2016 5F 11
A 25 BFT#EK, 2018 12 A 31 HR T~

BAS7TERWPAT LK A%
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11.3 B H K485

202441 A 22 BN ERRAER T A K485 —— B b R4, H13%
FOFREFR, LASRBRAIETHEARRAT, RERDHEL, ZATE
N EIGGH KRB, 468 R, 247 RE 1183 vk, AR E 23.8 Hvk, 44
TRE 43 Tk, 2N £ E T 61 /CTKMFE 36%5EA, vk CAFA 6 20%5KA%,
BRI L B 56%, MRAF—KRA, MRIRFE B SRS YT L 5.

B oA RALEEA KRB F 2017 4 11 A =, BAZF A 53.78 1L, itx|4F
KB E B 561 Tk, SFEALKA A 30 Tk,

Bk 58 ZABAT RibA%E

200km

FHR IR HRES AT )

BEABKRFRBpARY, —HEXREARY. A7 T L. 5 T gk
(A FHEKER ) . #3355, —IF RN 561 Feb/H, &F | 5 870
39.64 b /H, BRI RIRSFIR 18 55 B — % R At sk F R iR o3,
B R, WeBTA B . B I 5540 AT RZAA LB Xk, —HF XK
HAE 150 ok /5F, B ] F AN AR 9.45 T ek F.

EASRREET CRRITTLEE, BE—Z 7 ERTH0H. &N &7 R

G, AR ANE) T RARE MG FAR, DA RATRR . AT b AT %
oAbty E R, KR B SRR A A TS L SR, FEKAERE,
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12. /£ X £ & # i ( Sumitomo Metal Mining )

£ &4 % # L (Sumitomo Metal Mining, 4% SMM) A& -F 1950 &, RAER
SRR TR ELELSHE, RORAEIENE. & BRERELELATTH.

HRF097 0k 57T38 5 3| 7T 1590 F, HeTd AL B KE R a5 F L4845
A BHEKR, 19 HLRERE 20 o, [EAF Lidids|dt, BORIRA KT LA

4y KL
B4 59 E A4 BH LK R AT B & 602K 4 BA L3y fnH
1?9_(;-%%0 MF-FAt4R 6 MR E|Besshith RE™ SMM Korea Co, Ltd.
Jinlong Copper Co; Ltd. (27.1%)
PP /551 BRI A AT ol sico s i,
18504'890 RAARGFEHK Shansg::.:r::::if.:x T‘:::.:; js:::;ha: 1(:29, (Lymfi ‘

Dongguan Sumiko Electroriic Paste Co, Ltd. (85.0%) — ¢ @ Taiwan Sumiko Materials Co, Ltd.
SMM Vietnam Co., Ltd:
I Nickel Asia Corporation (26.5%).

Z B . N
il 4565, Ak ST 4
Coral Bay Nickel Corporation (84.375%) [l Il Taganito HPAL Nickel Corporation (75.0%)

R SMM#E & F 4, %M Besshi

1950-1970

FIGESBAL SA (25.5%) [l

FERE AEHishikarig” N 4K EN0H K,
197024 ﬁ&ﬁé’]‘éﬂifﬁ%@ ]%%%j] . Northparkes (13.3%) A\

AR EREBY LER, il E R TR (ERA BT LR, HE E IR

EREBH LA —F T NI L4, AT L B ittt — s, @&
WHRIR . B HAF A A Z K SRS BB oA, AR T 45 RAHI R IR
R, ERILT WAL A L ARIE T RAAHRR 4938

B 61 A& BT LMK T EGBME L

We maintain fully integrated supply chains covering from ores

Nickel sulfate

. I »
through to metals and materials = >
Low-grade nickel = =,
oxide ores S gl Precursors = g Battery
: . q ickel grade: 1%, 1 = > = .
Rio Tuba Nickel Mine (nickel grade: approx J= CBNC (nickel grade: s - Precursors} 87 materials »
approx. 55-60%) 1 Q )
Low-grade nickel — o s IE.
oxide ores Nickel sulfate e = &
Taganito Nickel Mine (nickel grade: approx. 1%) THPAL® = = :
%‘ Nickel chloride Battery materials, nickel powder
o
£
& Electrolytic nickel
Nickel matte = (nickel grade: 99.99%)
PT Vale Indonesia, = >
others Other raw materials B Other chemical products »
Nickel ore Ferronickel
Nickel mine (nickel grade: approx. 2%) (nickel grade: approx. 15-20%)

(New Caledonia)

ac
-
c
o
1)
o
=
°
==
=1
(=]

FTHRR: ERERF L%, HDER
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{E R 4 B JEAEE Coral Bay. Taganito AL L5 HAEBRZ LK, A
kAR (Ni+Co265% ) » iE 3| B A3 E A MR A & b i A BB AR

B & 62020-2023 (X R & BFT L= (£UELEE, Fob)

2020 F 2021 5 2022 5 2023 5
i 3 6.96 6.42 6.24 6.26

FTA R IR AEREBA LR, A E R
12.1 Coral Bay # B ( CBNC)

JEAEE Coral Bay 4277 B (CBNC) 2005 4% /%, & F 6 10 £T, 2R EHA
R R B EBRIZHAR (HPAL) MK efs st £ 7 FoiB4k a4 F 4848 R A H L
(MS) #4930 E, #&ZE 2023 5k, EALET LIFHZNE 84.375%4 4 .

ZRE RARERE O 0 A, BT h 1.6%, 40T h
0.09%. HFSF4R093% A TR 24 2.4 Tk, FduA Ni+Co260%49 44k fAFiAb
4. 2005 F 4 A F46EX T A F, 42F5a4b 00 F 18] & ob BORASAALYIE 4 E B AME
B4 Ba L3 &% (Nihama) ¥, RA R KA ZH = E B A (MCLE)
FARG— TR LA fo b, 2023 4 742 1.62 H 4 Bk,

12.2 Taganito R B ( THPAL)
(2R 4B a LA $5H B4t (Taganito) 423 B 62.5%89 &4y, % E 2013 4 9

A%, 2=ZL£5ERZET, XiHF74 3.3 Fvb, 4 2600 vb, 2023 HF4 742
2.95 75 & Brd,

BB
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13.3£ £ % & (Anglo American)

Anglo American 2 — R AIAT L 95 LN E), FH B R/—Re) Ry Faho Tk 4
UAVABRARTF R T RS, LAZP RES S T H O R AT L, E2KRTE
RINA £ 60000 % il L. Anglo American #4255 T e, T 24 75 A T REW
o94kek, HAAA F L SARG T FHALTINA, CIERAKE F KK Barro
Alto ¥A & Codemin.

B % 62 Anglo American {5 F & % 8948 & = X b Fo i = B % 63 Barro Alto 2 = & 3k,

Fe# kB Anglo American 28] B P . i

24 Jul 2024

| R FoH# kIR : Barro Alto 2~8) B W . il

i |

R

Anglo American £/ F 5 69427t &, HR 2494 L4845 KA Barro Alto AR
Niquelandia, B AT 24REAFTR 69485 = S Ak E o 7| A 5850 77 v&vA & 620 77 vk, -F
Hauliy A 1.26%5 1.24%, BP AR FaTRn 69484 B Bk 5] A 73.7 Fekid
% 7.7 Fek, BB A AT EHILIY Jacaré &R B ELEATTATHAR, 545
B A LA GG A, Anglo American A H 3 —ENIF 4T IE,

& % 64 Anglo American AR FFRASET EHE. " ARSELEHE

B atk® (Fd) e RBikE (Fek)
Barro Alto 5850 1.26% 73.7
Niquelandia 620 1.24% 7.7

PR IR: Anglo American 2023 43R, AiE E IR

Anglo American 2023 “F #9482 = &)\ 1838 A 1% Z 40000 #£ (2022 F 39800 v&.) ,
BB AFEE . Anglo American 2024 49 = £ 45-F % 36000-38000 *k, 2024 F49%
15 AT 4 600 £4°/%.

JE 3B b oA b 3m Z KRB TG, FEFRIZFTE D9 AT B E AT IE K
B ok R, UARANG YA, 2024 F 5 P, ARBZ BN, EERRES
FAt X AR R R B, B E EdhdEsal S, HAes, BEXFiode
%,

13.1 Barro Alto 4%

Barro Alto & Anglo American & %A 49484 Z 5 WA L), Z545 REIT
20 #4260 =X K, Anglo American F 2002 “FvA 3500 7 £ A& T %4 KG9 IK
W, 48T EIRMNTARARAR 1910ET, 5 2011 3 AAEH . Barro Alto 42T &5
Goias MIEEHA| L HILL 170 2, FEFH Anglo American FTA 49 Codemin 424 150
nE,

S mERR
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B & 65 Barro Alto 2023 R sk F EHKE S Klfs
Z7 (vh) By
31800 1.45%
FoHF kIR : Anglo American 2023 4F3R, B E IR

A&4%E Anglo American %94 F4k%, %R B 2023 L4 F T 31800 v bf Ak Su 4k,
FHRiiAh 1.45%, 25T Barro Alto 424" 84 -F ¥ Sds, {2/ 44T 2022 4 &
T (2022 % 32700 74 ) , #&3E Anglo American B 7 A%, X 22 L3 AL
A& £ SeALFARA B B o 5 IR E PR B £ %ok

13.2 Codemin 3 H
Codemin R B #9424k %~ 5 Anglo American P A 49 Niquelandia 4% A8 uib AR,

H P 6 M 69 A7 B KR T Niquelandia vA % Barro Alto, & Barro Alto #97& # ) #iX TX
W, L5 B AEH P Codemin #ATAF, $ 5 A Codemin #94% 7 &b, 2244

EHEA T,
B % 66 Codemin i B 2023 5B %4l £ 5 5 Sl
}z% (“‘t) By oA
8200 1.41%

FBFRIR: Anglo American 2023 43R, &EE R

A& 3E Anglo American 2023 43R, Codemin 4%/ F 2023 4F 4 4 = e FH42 8200 4,
FHouls 1.41%, 88T 2022 FA @Rt (2022 F5 7100 #) , T Anglo
American 2023 F & w4k = 2 69 SARRIA BT 8.

& %_67 Codemin 4&)

CODEMIN - The Codemin mine produces around 9,000 tonnes of

nickel each year for the domestic market.

FH#RIR: Anglo American B W, il B IR
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14.% —&F

F—F TR R FT VNG, T E4RERETHET, TR, 24
FE S, 225 FNARE, F—TAAERTRKALZTHZ—, REAERSG
AHREP L OKT A, ERLE. L FE, BXATREERREZES
L, FHERFLAB., $—2 T EE048F 4 1L T Ravensthorpe 424 VAR
Enterprise 424 Z R B .

BA 68 % —FTHEETF

2023 5 (k) 2024E (k) 2025E (#&,)

Ravensthorpe 21725 12000-17000 11000-16000
Enterprise 4527 10000-20000 15000-25000
%t 26250 22000-37000 26000-41000

PR RR: H—8F 2023 F4R, HEEF
14.1 Ravensthorpe # 3%

Ravensthorpe Nickel Operation ( RNO ) -2 o K 4| Iz 1| 75 iy SR 3R AT R 2 A7 69 58 R
FAmB L), T Ahs 550 A2, 2010 F, H—FHKUT
Ravensthorpe ( % Bf & — R &A4% = 690EF ) 100%49 AAR. 3t T L AR &EHITT &
Kpkit, F20115F 11 Ak e T H—uls. b TRNFELRKE, $—F T4 2017
FxFiZ A AT TR AL, 2020 A0, EH B EHBF. 2021455 A, F—FF
BET—REFAHRNGHI, HF 30%89 A B AR E R K egMmek A =i —
WA A4k (POSCOHoldings ) . #2023 4R, % —F T 4FH Ravensthorpe & % 75.7%
Iy, HRERFA 24.3%.

B & 69 Ravensthorpe &)

FRRA: B—EFEM, BEE R

2021 4, RNO FFR T —A KA 8% M 41 1425 K Shoemaker-Levy. RNO 3£
A 5 A&, Halleys. Hale Bopp #= Shoemaker-Levy & Jk L& = A& R & 4 548 4n
4, A TF®/~F & Nindilbillup 2 Shoemaker-Levy North %4t FJF & 84 -F-2AM-EX.

F—%FF2024F1 A 15 A k7, @F 2023 F4AM K@ T, Hx s LAaR
KAV AL 5 6915 B 752, 4% Shoemaker Levy &4k ey K7 b 4, FHRIME 125 4 R
I, AHEMA LR TASKY 25%. K155, ZNE) ks B 5 B IR 4R e R
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B, THRAA RAEETHLI8AAZ 2 Fey BBt R, mEAFEEZNEFREL
iZ A B Hale Bopp #= Halleys 7 &.

2023 4, Ravensthorpe 4%4™ 2 = A3k 4R 43 21725 vk, 4% 2022 F4 /) hadk
1 (2022 4F 21529 vk, ) . ZAREEN T E#m, EAF Ravensthorpe 424 69 du{lf
& (F3¥dufs 051%) , % — & T T Ravensthorpe 4%4 2024 494 = Fml A
12000-17000 »4.48 4, F+¥T 4848 2025 F it —F 4% £ 11000-16000 v,

B & 70 Ravensthorpe 45 4 &. fii. 442 B ELEH B&F ¢ Wit

Ba S (feek) MBS (Zvh) B3 7 A it
1.90 0.51% 96.70 17 4

FHRIR: Ravensthorpe & RIR%, Aid B IR
14.2 Enterprise 4L H

Enterprise 427 B 1% T 5 b & & b4 49 Sentinel 44 12 2241, Trident L
R &\Ab3r, Z—AIh 09484 K, # JE3)| Enterprise 7R B 5 Sentinel 4R 4 8915 ‘Efa 2k
RN RER, % —F Tt EERA —/MERARGEREF . B AT, Enterprise R E
IR F IO, FEIHCERT, VIEAET LA LTI E.

Enterprise & % — & F /& 9 100%F7H 6945 R B . Enterprise 2 /= % 3T 2023
FEXIET, DA TR R 4527 b, T3t Enterprise £ 5 fky, H4EHF KGR
15333 (FHBit 099%) , % —FFHit, MAEAE 2024 FEILH MALAE FFad
LA, FEiFast—4iRst, 2F 4 10000-20000 rhie 4 F, £ 2025 F
it )34 15000-25000 7.,

B % 71 Enterprise FF X R B

FHRR: F—

Enterprise 3% B A& A 4L F- /& 2016 % I, 5 Sentinel 3 B ¢4 F 3442
EFEART iRk, %) BARF R TR A 2.8 Tok, AT A E] 6 ek, %
IR A AR A R BN YA AT

B & 72 Enterprise 425 & . Sl 5424 BHEE

BHthE (k) BeBikE (k)
Enterprise 3470 0.99% 34.35

FTHRR: H—BTaE, HLERF
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15.ANTAM

ANTAM A% F 1968 “F, £ —REPERBIEEA S, B State General Mining
Company. State Bauxite Mining Company. Tjikotok State Gold Mining Company. State
Precious Metals Company. PT Nickel Indonesia % % K B & # 1 /3] #= Diamond
Project Bapetamb T &9 E 43R B & % . ANTAM 35X & Ming Industry Indonesia

( E1#k MIND ID) #93FM ] 65%, MIND ID w FP BT 100%4 /K.

ANTAM &g it R EP E R LB 8, 2P RZ KA E A4 LN, ARiZME)
F. . LB ERT L. B4k, &, 4k, XTI RAEES.

B & 73 ANTAM L 5-5-A
Smelter Grade Alumina Refinery
(SGAR)
[ Ownership :40%
Capacity  :1million ton East Halmahera Ferronickel Plant Development
Tayan Bauxite Mine Status. : Construction Project (P3FH)
Reserves 41 millionwmt [ 3 . .
Resources : 193 million wmt Capacity : 13-500.“!' pa
W Minin: ! Status : Commissioning
CGA Plant L
Ownership :100% Capacity  :3million wmt
Installed capacity :300 thousand ton p.a Status : Pre-construction EV Battery Ecosystem Project

Reserves  :49 million wmt
Reserves : 185 thousand oz Resources : 233 million wmt : Reserves:

+ ANTAM :14million wmt Gag lsland Nicke! Mine
+ SDA 2214 million wmt
Ownership  :100%

o < NKA 129 millionwmt
J Reserves :59 million wmt

Resources : 528 thousand oz

Resources: Resources  :318 million wmt
* ANTAM :41 million wmt

+ SDA : 285 million wmt

+ NKA :373 million wmt

¢ Nickel Mi
Logam Mulia
Precious Metal Refinery | 7 X

Reserves  :25million wmt
Resources :59 million wmt

Gold Trading : ~30 tonnes p.a
Kolaka FeNi Plant

Capacity :27.000TNip.a

Operation

Development projects Precious Metals o Bauxite o Nickel

FA kR ANTAM 2023 3R, A:E E R

ANTAM 4948 b 531 1] 2R 4k An bl i 64 2 75 45 1 20 A%,

B Tk B TNE T8 4 BB ZAE, 53] % North Konawe 424~ . North
Maluku 424 . Kolaka 44" #=-F >3] PT Gag nickel i& & #) Gaslsland 44" . IR &
ANTAM 23] Arindo PT# #) PT Sumber Daya vA % PT Nusa Karya 484, vA_E3gh4
REEA. RE 2023 4 12 A 31 B, ANTAM G948 80IRE 012 H 8 B R g 3r el
North Konawe #= Pomalaa ¥A % North Maluku £ &9 Tanjung Buli #47. #&Z 2023 4
J&, ANTAM 9 %A FF4L08% A 4.898 12wk, FlIHIZK 6%. HF4B%F 4 1.032
1LiZoek, JEEH 3.866 LI ovd,

2023 4, ANTAM 485 8. =& 4 1345 7 2/ vk, Blbig K 56%, 484 S48 4
1171 vk, RElW3EK 67%, 444 x4 E BT, KT 2023 F69728R
FF, ANTAM TR 2024 484 =& 5452 5|14 2058 7 iR vk, [ 3K 53%, 4
2023 FiFmeg3E K A H.
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B & 74 ANTAM 414 B &
HEE (8% iR%) o fz (%) &g (Hed)
. KR E=Z 1.98 1.60
kA
Pomalaa AR BBk = 1.45 1.65 1201
(ANTAM) o LIS 10.15 1.81 '
J& 85
TR & 10.97 1.73
. KR E 1.32 1.86
kA
Pakal ARk 0.96 1.89
(ANTAM) - o 28.12
. WA= 6.94 1.91
B EH
TR & 5.27 2.01
Bahubulu HBERE HEIEAL 4.14 1.62 iies
(ANTAM) B EH Tkt 5 19.76 177 '
. KRtk E 6.35 1.63
BERA
Tapunopaka HLus ik & 3.38 1.63 4195
(ANTAM) - R E 11.15 1.80 '
JEEH
Hus ik & 2.97 1.79
Mandiodo HBERE HEIEAL 0.59 1.57 Lo
(ANTAM) B EH s 0.57 1.75 '
. . KRtk E 1.31 1.51
Tanjung Buli PIRA
Jung TR F 0.20 1.42
(PT Sumberdaya 14.32
i . KRliEE 4.90 1.77
Arindo ) BEy
MLus ik & 2.00 1.69
. . R E 17.68 1.29
Sangaji Utar: ARG
angali Utara TR 46.50 131
(PT Sumberdaya 340.54
i K E 38.14 1.79
Arindo ) s
T4 & 103.60 1.82
. . KR EZ 1.53 1.62
BERA
Mornopo Wk Gk = 3.30 1.62
(NKA) » 107.25
o A= 17.47 1.90
JBEH
T4 & 35.42 1.87
Sangaji Selatan w e o
N JBEF RNk F 70.77 1.91 135.17
(NKA)
. . ROk = 3.17 1.64
BEkE o it
Ga s Nk 2 9.34 1.63
(PT Gag ﬁickel ) ey, 1070 o1 110.01
T & H - :
T4 & 35.83 1.93
AR - s 489.8 1.76% 863.2

AR R: ANTAM 2023 3R, 4@ E R

B AT, ANTAM £ A & 3R P-4 Kolaka FAA 484k = sk 3k 2.7 Zeb A B4, East
Halmahera £ 22 = ¢ 1.35 Zeb 4 B 4L. 2023 5, ANTAM 484k = 535 %) 21473 43,
v, ANTAM TR, 2024 SFHL484% = &4 22464 vh, 24X 2023 S 18R A 5%.

B & 75 ANTAM 424k, 45 =%

2022 4 2023 4 2024E
ik (vh) 24,334 21,473 22,464
g (HiEek) 862.3 1344.6 2058.0

TR IR ANTAM 5 W EEIRE, ANTAM B M4, 4 E R
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16.3%# 2 (Eramet)

KA Z (Eramet) AR E) ZEIa FxEERGBEYT Lt %EH, £ %
B F e E RS OERES L BT R, ATMRE. RS T A ZNFRES L HH
eI, RS TFERM. X, BRNF4AKRTY, EABEN TR ESML. 2
HEAESKMEIT 16 NERIFEM A LS, WA 16 MRFT Foib 2k TN,

B % 76 Eramet A2 E A B EF RAg kb5 B & 77 Eramet KRR R R AL
RErEsx SEFRTR
* soneon AyT  TTEkER
UNITED STATES U S B = g Voo Le Nickels+a ~ Eramet-  ErametR B B9H [ " eowe  FoWeda Bay
ramet Marecd = fl SLNAI 22 hAFER % #2r
o i o y " . vy
§ 18804 19854 19944 19994 20204

PR Eramet TR, AiEE R

TR IR: Eramet 3R, M@ E R
16.1 #F"5 2 % RIE4LH (SLN)
SLN 2 Eramet /2 F#1°X 2 % RL#)F /N3], F¥FFE4 T4 50000 »b428. SLN

HEAEFHNH X Thio. Kouaoua. Népoui. Tiébaghi#= Poum. sb4l, &H-L/~d
Lo QB4 565, Eramet 3A SLNS56%A94% 3. Eramet f£ 2024 4 5% — 5 B 4%

EERFET, AAA TR, SINEFEL S RIIIG 06 RE E3) L5 1%,
B AT B A SRATIR B2 T a9 AT AR .
B % 78 SLN BARLA B B & 79SIN 7 Lz E0H A
APE**
I STCPI* 34%
Eramet 56%
SLNRAZHY
2

Nisshin Steel 10%

FH R IR Eramet BW, i@ E R

PR Eramet 4R, #id E PR

B & 802020-2024E SLN 252 =% (£ 5%, Fwh)

2020 5 2021 2022 2023 5 2024E
b 2 5.8 3.9 4.1 45 45
SLN A =% (56%) 3.2 2.2 2.3 2.5 2.5
FA R B Eramet SRR, HAE IR
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17.%F @48

2007 4, YEA EF L ERAA NS B FnET CRVATRNG, T2HHT
&) A TR TR 5%7%E, 2008 F9 A, FESALEME)EMMRLT FELEL
(#ma) ) ATEE). 2010 5, P E4ELEE, FIIARENSE (£H) ARG HF
Mo, RRBATEATLESTAB EEfET., TU4E, PEACERARRFELL
60%, A4NEHFIL 40%.

B & 81 ¥ &4k )P

TR R b EAL TR, HEE R ’ R AR b EACERER, HEE R
17.1 X0 45

R AL T e) 2R A AL TN, FRAETZEH T 230 AL,
A RAEE 37 ek, P IAL A 1.96%. B EEFART 82 10E A, EREF
8.5 Zekilsk, R AL FamBEs LABRRKGESERE Z—, L2 FEK
Frb — AR RF ARG AEAE SR A X —, %R B35 T 40 B HAALF 4
B LK IEFF KR

Bk 83 TELLETE. T (100%142, i3 Feh)

2019 =& 2020 F =& 2021 55 % 2022 £ & 2023 7%
34 1.9 2.5 1.74 0.73 2.22

FoAbRR: T EA EF LEEA RAE) 2024 FERITIFHRE, HEEF

RITL A B ST RT AR A F R L F 132 Fvk, SHFAIERT $H 123 F
b, RITAEARERA4L 21538 vh, MR, XM BFT A 2-2.1 Frh kA4,
2021 F R HRELH1E, FEREFRHRY 20644, H 174 Fwk; 2022514,
REHOARGLERRT A FEE o L6 Z o A3, SARA =% T,
2022 FFEFHE 073 Zvk, 2023 FAlFFAEFRIEZEFKE, 16 AFEH
11.9 Zek, {2F 2023 4 10 A, AR EE 5 R FBR LB AT L4ERT A B
R, EMBT G FERE, A FETERTEYR. 2023 5, 44 7
WA, A FHRER 222 Hrb,

24 Jul 2024 a1 @ el
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18.Sherritt

Sherritt & —FRMREL L5 b K5 7=, H R IR E LA I T otk it b B 04T
WA AN, 2 FERRGEIEGFALETH. Moa loint Venture £ Sherritt ;& £-%&
G Ak,

2023 4F, Sherritt &£ /= A du4k 14336 vk (ARHB =7 ) , 4848 T 2022 549 16134
v, B b TS 11%, 484K T 2023 SF/Z 4149 15000-16000 vk, X T &2 &) T42 45
E R BEME T, TIHIREAE 2023 FFHWEE Fn TR,

B & 4 sherritt R4 FHNL (REFF)
2022 2023E 2023 4 2024E
PR (o) 16,134 15,000-16,000 14,336 15,000-16,000

FoHRIF: Sherritt S48, @ E R

18.1 Moa JV 445~

Sherritt 5 % E.49 General Nickel Company S.A. &+ 4 ¥4k Moa Joint Venture
(B AR“Moa IV") S0%MH. Moa IV Z—REAELSNSTAAk, IWERFLE T
Ko Ak, FEAKTENAE (RAEBRRI) . ZoFSkELSEER
WA —/NFERLO L F A 690 TR 56, A G %K e T oA 4L fa bk 64 i
B LR (MSP) . MSP 24K 1% 2] Sherritt 4% FAn g K BT RAGIZ Y iE Aoz iR 18
MR T . IR MAE T R e R R e AR A AR A, B E BT L TN AT

M.

ARIE Sherritt T 2023 F 2 F ¢ H AKRIR L, Moalv B # it LA K F 2048
£, WWRATUTEKT 14 £, BAFAH AT F &3 110%, 38
deE 1172 12vk, FHSuis 1.01%, BP4R4 Bt 238 nE 118.24 Fvk,

B & 5Moa )V 445 ERA R E, SILRABRREEMEE (100%E£)

BH ks (§Hek) B Birg (Fd)
CAR 5 it E X 117.2 1.01% 118.24

FTAt kR Sherritt B P4, @ ER

2024 4 Moa IV 3RIRT 8N F B KR, il B &R B MR & F a9 4%
R E. RZ IS, Moa IV F—MEy Kt xeg o, SRR S, ARIZMYE
FETIA G %E4E, AR BT Moa & 6kt 345 £ % Jakt. B uARA T 2023 F,
Moa JV it T 2024 F 6948 = 244517 2|42 . Moa IV B T & FF 44 669 K+ X1 49
F 5 H AR MSP 695 F F4R 5 20%3, 6500 v,

W& 5 - BR Y 289 T A%, 650078 MSP #4538 7 B 47444 .. Sherritt Fit,
XFAAME R L B985 68, RAMRERR SO L F OB, BRAAEF
BAKEY F = F RoA, R SRR LA FosE . AL L3 F B ARG SRR ] A
FRERFAE, it R4ETF 2024 FR TR, 2025 F3% 77,

BB
42 @ lnse
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19. South32

South32 & — R &K% A KRF Fos BN G, ERKANE., H3dENfah £
Meglk G4 TR SR aE4E L. Aib4s. 42, 4. 4R, 45, B 4. B4 KA
4%, H42 b 5% A1k 8 Cerro Matoso 4,

19.1 Cerro Matoso 4.5~

Cerro Matoso &AL T b RAHAR S LR BB r b ), K
1982 F—H A R4 T 9, Bl T, REOH. ARLARFBITESE, ARFTH
ST, AR A E R a9 KRB TR,

2023 S, South32 23] i@ it B 3 Cerro Matoso # 894 G 4 ik B AR L &
(OSMOC) , MRIHIRIT NG ME. ZTE IR T4L 9 T S, R
FAREK 15 F £ 2044 4,

B & 84 2020-2025E Cerro Matoso 45 M # =& (£ 8%, F)

2020 4 2021 M4 2022 M4 PIPERLES 2024E 2025E
e 4.06 3.41 4.17 4.08 4.05 3.50

FH kR South32 Wik, i E R

BB
43 @ s
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20. IGO Limited

IGO A —RABKALIEA D LTG5 FadhIFn3E), AFFRAL. 4. 4
SEobam AR h A, REAL R T VYL R, K TFRMIELGEETRA
BeR . fEAeA A E MR R, RV A IR HEK.

B % 851GO i B 4-H

4+ Head Office Perth @® Ni-Co

@ Operations Cu-Co
@ Exploration Projects @® Ni-Cu-Co
@® Study/Construction ® Li,0

Kimberley Project . _ Raptor Project
IGO 100% and various JVs ‘\ 6 IGO 100%
= #

Paterson Project ] . Irindina Project
IGO 100% and various JVs N IGO 100%
Henderson Project
IGO up to 70%
e Prod I Western Gawler Project

pamaer YO0l - IGO 100% and lluka JV

IGO 100%

Copper Coast Project
1IGO 100%

!
Kwinana Refinery ’l ’j (

IGO 49%

Greenbushes Operation
IGO 24.99%

Fraser Range Project

Greenbushes Project IGO 100% and various JVs
1IGO up to 100%

Forrestania Operation
IGO 100%
ForrestaniaProject
IGO 100%

TR R 1GO MR, A8 E IR

Nova Operation
IGO 100%

20.1 Nova #~

Nova *R B 4% F 8 KX 4| I& & # 3R 49 Nova-Bollinger # ki £, & L Esperance #
o 380km. Nova# T 2012 F#4 I, ®1GOAFHA, A —Fi2e)R4 A .
EEFouhR. B AEBARARA . 2023 WA R 22915 ek, ARILARAN 2.41
B, B IRERE 87%.

Nova #)4 & 1#& 4 900 7 vk, 4L5ufih 1.82%, X A44E 16.3 74 Bvd., R
B #TiE g 5% E, Nova # & L&A 6.5 4, Tit Nova &L FraserRange 4A4& HhiK R
B, & Fraser Range 73 RN, B2 EL&ELBWTRHS.

B % 86 Nova #6# F &4 =& (vh)

2019 W 2020 M4 2021 M4 2022 M5 2023 M4 2024E
30708 30436 29002 26675 22915 22500

FTor kR 1GO MR, EEETR
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20.2 Forrestania &4

Forrestania 4= -F K AL 2B70L R 400 N2 4L, OLIERASMT A F VAR
%% 3. Forrestania T 2006 FH444 =, FmIEFTEGRENEREF, HEL L
Fa ke F N FEF .

2022 4, AEA EERH R MM 69 —=ER 4, Forrestania 7% 1GO WM& IGO0 #HAH
100%4 XA, 8 AR KA F#H, f£ 2023 M4, Forrestania 23T 11931 4
Bty % 5 F, AR 9.65 BT AR,

B % 87 Forrestania 4% 2 & & {5

e (2kZ, Trk)

223 1.78%
FTARIR: 1GO MR, il E R

B %88 Forrestania 4= % (4 &)
2022 W4 2023 W 2024E

14,028 11,931 8,250
T RR: 16O MR, HHEE TR

20.3 Cosmos 4.4~

Cosmos 4% T & i KA AT 45 A b 30 2B 4L, 2022 4F, 45 A &30 R I mM 69
—3 4, 1GO KT Cosmos 484, FIFH 100%49 BEAX., HF 3t a At —F gt
F W F R vA R TR AR R TN, 1GO & Z 44 Cosmos 484, F#ATT #H R
FoBAt. 1GO &7, *F 2023 ¥ B3h¢y Goldfields T B #ATHi-4E R =, EF ik
W RATBESEARF ML), BEfFARASE—F LA, —ALTRSRE, ok
FAE 2024 4F 5 A JEAF Cosmos 5 AL MHEX.

21. Terrafame

Terrafame & — KA 2 H KM BR8], ERHAHRFERERHPTE
. 2004 5F, MBI TLNE) WIS T 3R 2 R R FEH HE RS Terrafame,
2007 SF3RAFRAFTIE, 2008 FULHAA 45 EXKA . 2010 SF, NE) EARE &) 5
ok FhhE, S 44 350 v,

& Terrafame &R F 4 A A Kuusilampi 3£ X4 3A= Kolmisoppi & oy 9 4L
& . Kuusilampi B 3TEEAFF RERF; /A8 it Kolmisoppi F 1 2028-2033 T 444
LR B AL, AAT RRR A LA R 50-60 R4y 4 FiE T,

B & 89 M7 T a4 & (vb)
2020 4 2021 4 2022 4 2023 4 2024E
28,740 28,582 31,550 31,500 32,000
FARIR: Terrafame A%, Hid E IR
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22.F E ¥4

+ [E /af_ﬂlﬂﬁh\?ﬁf‘ﬁ’% a (fAAAFEFBE) BPLERAGZESTAT (BE
2024 5 —F4R, PHERARATEFSL 49.18%ER) . TEMNTLLER. BHE.
TREMEAE LS, EERALNELETRES LS —,

22.1 &4 3 JUAR LI ARERES

AR A TEREHILA LG D LY, £EREBLAH—IRGHERAT L
WME . FAARLLAETR B BB R 2041 10E4, RiEAAEdESLEBZIR KDY
AT T RE, AR PEEHKFF-RRRRGZLTRE.

EEH, RERREFRKE S LI LA B BT ERABRTHEX., FoiHARE
AR TRAE) (FE3AK) HRAAMFLE ST HENE, AESAIKREEHER
Fokidh £ 3 F 49 BN F AT AL RIEAR B TR, PAEBARAAL
85% MM, ShF PLAFFA TR A 15%M 4y, B B o5 a4 A 3n RE-4E5 R B 57%
YRR, IHARARAE T IR (P L) A TRAF) (£5115£E¥4~5]) TR R R &
#, BABRTHRONEEELE TR A &K, FLE

A& 90 57 L4xT 5 % HdF & 75Km ¢4 Kurumbukari 3 R B & 91 FAAREREET B AL H)

Port Morseby™s

Lhr®
2 MADANG PROVINCE (Newcrest)
%, sy EPYUE I #23)
N Plant
Madang
samuk
" = €

RIFRE
B Exporaton Licence

Ramu
Nickel-Cobalt
Operation —— Al Weather Roads

m"um;kan — i — XY 7 %
e Ppeine (134 km) 'fi'ig
25 S4mnc Wl AARAG

lﬁ

FALRR: FEMAETR, HFEERF TARR: FEMATR, HFEERF

24 Jul 2024

ZAE WAL R ERIT R, G MR GARRIEEEE. RIERT H
AE IR I LR ERGEAR., A LT 5 % Hd 76 75Km 49 Kurumbukari 38X,
#3E 600m-800m. &Mk AT L 4 A& 55km 49 Basamuk &, #4K Sm-60m.
B RE RS WA R WA A%, 2K 135km.

2016 43R B +£}uumj£ 2018 AT AR, B AWRa 48y b £
MNEH BRI, AAHRIA CRFL IRy Pk R Faiz BRFRHHH L,
BE 2023 Fk, ZRBFEFRALLTRE 126 Heb. 4 TR T 14 ok, 2023 4F,
ZR B AT A EAAAE A4 33604 vh. A4 3072 vh, AP AT E 103%. 452
SALALAE 548 34122 v 445 3086 Pk,

B % 9220202023 F P E FABRELETREATE (£EE, Fob)

2020 4 2021 4 2022 2023
R#EFE (57%) 1.92 1.80 1.95 1.91

FAL R P E P LR, R E R

JEBE PR
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23. T # & (Lundin Mining)

TH LR —RS AW ERAREBE Lns], EFMRE, &F. &4,
RET. s 2 A RO RERARE fodk f, T E4F4M. 5. 24,

23.1 Eagle 475"

Eagle 447 15T £ B B HARM L YUFE, 2—ENRTH L, ©TH LT 2013
EHF6F F MIFIZ R T 100%4 5, T 2014 SEF 4 F A =,

BB ) RS A RAG A BARA, L A RTARA 2000 e/ B 895 B TR AL
A1, FFRIG W BAKRIE EFEE H 1L 105km & 49 Humboldt mill 47 )" i — 432, &
KME s E 2 ERILC RIS,

ARIBAE T A bk 49 2024 A& F355], T H LFRITZRE 2024 F 742 1.0-1.3
Trvk,, [#% Eagle East #= UpperKeel #~ R #FR4ZAEH, MitiZRE RR=F 8%
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Location Map
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AR Lundin mining 4Rk, AEE IR

24 Jul 2024 47 @ el



TEH&VTEH&AHER ELE

APPENDIX 1
Summary
Supply: 23 major nickel producers around the world

The United States Geological Survey (USGS) study of global nickel deposits shows that global nickel resources exceed 350 million
tons of metal as of 2023. 54% of them are laterite nickel deposits, 35% are magmatic sulphide deposits, 10% are massive sulphide
deposits, and 1% are tailings. Among the identified nickel resources, Indonesia is the country with the richest nickel reserves in
the world, accounting for 42% of the world's total nickel reserves, and Australia and Brazil rank among the top three in the world's
nickel reserves, and Australia and Brazil account for 18% and 12% of the world's nickel resources respectively. This report sorts
out the resource reserves and production plans of the world's major nickel mining companies, in order to better grasp the release
rhythm of nickel supply.

According to USGS statistics, the global mineral nickel production in 2023 will be about 3.6 million tons, an increase
of 330,000 tons from 2022 and a year-on-year increase of 10.1%. According to the report, the total nickel metal output of
the 23 leading nickel producers was 2.656 million tons, a year-on-year increase of 21.6% and an increase of 425,000 tons from
2022. Among them, the increase mainly came from Indonesia's Tsingshan and Delong nickel industry.

In 2024, we expect the combined nickel metal output of the 23 leading nickel producers to reach 2.536 million tonnes,
up 3.1% year-on-year and 75,000 tonnes higher than in 2023. Among them, it is mainly due to the shutdown of some enterprises
to offset the new production capacity.

Since 2024, the following companies have issued discontinuation announcements: The Glencore Koniambo project has
transitioned to the care and maintenance phase in February 2024. IGO announced that the Cosmos nickel mine in Western
Australia has been transferred to the maintenance phase at the end of May 2024. BHP's Nickel West operations and West
Musgrave project will be suspended from October 2024. First Quantum has suspended mining operations at the Shoemaker Levy
orebody, and after the shutdown, the company will continue to sell the project's existing nickel ore inventory, which is expected
to meet the sale plan of 18 months to 2 years, and the company will resume mining at the Hale Bopp and Halleys projects once
the inventory is emptied. Eramet announced that since mid-April, SLN's mining activities in the northern province of New Caledonia
have been suspended, and administrative procedures for the resumption of operations are currently underway.

Risk Warning. Global nickel production was slightly lower than expected.
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AR RE RGN, HAERR d5EE AR AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL) M A AR T AT AR M sk o, B8 B A R B (HTISG) B AR 2 AL A LT 8 8) 5 B R AAFIEAR ).

IMPORTANT DISCLOSURES

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

HTIRL 247 JFA3E Analyst Certification:

B, RER, ERRE () KFTRETHEILEARRT KN ALY RAGETIAA RN X LT WML, FA (i) RORI T RAETHYHARLRE T X
R ERERINS AERNEAK, RApRE T Atk B ARG WiER, AN (AHEANARE) ELTHRBAEAMFAE, AFRATRE (ALEELA1) BRLEAH
RRELAEH 3T A XY IR IREFTT6 B AR #9384, |, Yijie W, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (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. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, LRE, ARKE (D) KELRE T HTILEARRT KN ABL P RAGETRAA BRG] X LT MAAILE, FA (i) RORH T EAETH> 5 AFLRE T X
B ERENIIE AR, RARRE A BRI IR, &I (BEENATE) ELPHIRAEAMSAA, ARENTE (RLEEP0N) BRREAHR
RIBRELABH 3N B A XA IARIREFTT5 B 47408 #9384, |, Mangi Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T R ARSI HATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, FTHRANAGES, 5454 2 ERD-Disclosure@htisec.com )

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

600711.CH B W RiT: R AMAAREENEP . BAAEP REFETRTLENEAX LIRS
600711.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BB AL 12N A 600711.CH KR RATAAT RPN P 5 AR 404 BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600711.CH.
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Ratings Definitions (from 1 Jul 2020):
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Haitong International uses a relative rating system using Outperform, Most Recent Full Quarter brior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform Underperform
investors. Investors should carefully read the definitions of all ratings used 0.6%
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case, Outperform
ratings (or research) should not be used or relied upon as investment oLa%
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

Outperform
90.4%

BE 20 %6 A 30 A RBERREHR LN

RTXF L3 BTAG

(#7)
HAERREALEESE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

MRS LR R P T EHE NI,

LTRPFFHEN, PUALEPASERNETRTRT, FUALEKTIA,

RAARIE FINRA/NYSE 83BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMRE,

WHTHRRALRL (E£2020%6A308) :

EN, A& 8RS A ERHRIEE 10%00 L, REZPT

T, AR 12-18 M MM R ERBEAK, BRI T, #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
i, Ak R8RSR A ERHSRIEE 10%0 L, REZPT

B Z A AERE K -TOPIX, $E - KOSPI, 4 7% - TAIEX, § /£ - Nifty100; £#877 % B #A 1 - MSCI China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks — MSCI China.
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BERERERAAR: BARRAANE, RAKEZRE, FARE PREGEALORITTRELTHS, JARTTRAGBEEREZNME, THHEJERIMEHEA

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEER A REE: BAERTHARPBEARBENTE A REFREAPA, BEILAK (600837.CH) , AAERT LANENT, LATTEARTE A ROFLRE. 2
R, BRERRA S BEATRNRAEL, FLEEEREETEAN T E A REAT A 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 A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE RN 100A K (Q100) 8% HEE F QL00 5 RN 045 100 L BEA R AORATE ARSI Z P8, RERZRALATRENhaits, FLATETLIEA A
AN TR LAHFT, HEE RS QL00 BERMEL L.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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& BRH TR B RBIAARAE P, KAARR LB LRI B RO R BB LHE . KEEAT RN SRR R ARARMEA KSR L H )]
M ﬁ&ﬁﬂéiiﬁ&%%?%?iﬁ BITBE & L E RSB BN EA—RIA AR LR N4IE, BEATHY, AHE (pHELEHES) MRASEAA, THHL
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25 REBERABKNITH, KN RERDEARA, REANGZEBBHFTHER, FAMIMYRFEREET 55 R THETZARE 4, R ARERTH
&.aﬂ Bk, L. BRBE. BB WAL BB, T2 A BA R RE. R T BARSEE. B BRBEAANSE, FNERARARLME 25
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F04% e ALTFRALRE, MERMETSEMNL mem\ (40 CERMEA P EM) CHRRMAPIRS (ANE) i) (RRRBALR) §) AHEL, Nakie
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FREEAGHRRE: ARSGEABFEAZAARAZ (HTISGL") HAKK B HREFAMLARAS ("HTRL) £47, #AE RBBABEARIG AN (F571%) #
HEORZATHD (REARBENL) BMED, ZALREE HTISGL 492 % # B4 Haitong International (Japan) KK. (“HTUKK”) #9480 FA 47, HTUKK At A AX AWM 44 %
T ABLBE,
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AXHF G AALECREEIRATERR, 12 HTRL. HTISCL AT LWE TRABREAZAARAS (HTISG") AR A LM, T ERERMETA TR TN
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FERBEAREAEEHNFABETRENRER, AELIEEER, AXUPRAGEATRAELAER, PREKS RABTA KB K Fosbe PHBTIHY, WLELL

TRAMERFERAGR, TENENAR—FREERNER, TRET L)), OEGTARTELILY, APATANRATENE, BhFRESHANELE, BETARE
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IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

MR AR B 4

BRETXAAAL, FUENHLHEAREZLHARAR P B OETEARTET L) HRFAN L LR RIRE SR FHEAR.

AREFANBEER: BRDFEARAA AL (HTISCL) A T AR RE, HTISCL REABARERS 1 £2ATED (NEEARY) MBI, FALREFFHA
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"“%‘J ("U.S. Institutional Investors” ) . ) & BAMZ A2 AAZIRERT, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtREHARR K. HARIARZRE G EE

AR A %“Wﬂif&%ﬁ;i\%ﬁiwﬁmé#Mﬂmﬁﬂa%émﬁlwié’w\%, RAEEIE HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351 6050. HTIUSA 2./ £ F U.S. Securities and Exchange Commission ( “SEC”) EAH494 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% . HTIUSA R it T %5
AFLRE, LRATLT OANMT. AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, ©RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4540
AEBILNTS. ixﬁﬁm%&h# B ILE HSIPL, HTIRL 3 HTUKK 27 & A £ A R 24 FINRA 69AF L M7 B8 4%, BT 4R % FINRA % 2241 £H 695 B A dl 9, AFEd
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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WEXBRFANBLER: AETEATAFHAARERBED L ETERN D ST ERA B EEANZHIAMIEANZLMF, AP RRIEAERE RO ETELA S
ERAHREBLOA F 02 KIEARE AR BN B 472 T b Haitong International Securities (USA) Inc. (“HTIUSA”) T 546, %ivd) & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4233 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
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National Instrument 45-106 Prospectus Exemptions % 1.1 T &4 Securities Act (Ontario)® 73.3(1)F AT 4 TRTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE L (“Permitted Investor”) .

Tk E KA B L2ER: A7 RS H Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsk 4Rk, HTISSPL 244 (M4 %) 2001 (“FAA") R X85 A M5
B, 7T (a) BEEFIEA, ERLEHNNEY, RHFITELADRGIMIERABBEN (b) LFIME FiEA. RPFITEBADRGIMTAE A ARRE I AT R

BIBERR
53 @ﬁ’ﬁ%ﬂe



£, AL RERRBLAL GEARBTED 2001 £ 44 FRATARLHIHETH. A TFTRARZRER LN AELARGETAR, AFTREGRIALBLIATERS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

&3%:(65) 6713 0473

HAREA O RPFA: AFLREDERE FERAA R LA, §EPKANERTE ZHLRRSRER REML BRI (1488 RERIARZ % (“FEV) ) £ 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRE N D LER: ARSEANELTHFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE

HENBERAARBHREE LR P, AARTERIA AR T BB NEP FMHRAMAIRS. Haitong International Securities Company Limited 452 X ALH 493 Kk SR B2 B AT 46

RERFLRE T RAMN FROLATRAEIL 05% . #AREALELREA TR CLBL Y LRLCHEZ TALA.

RXAZEFAWELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4* 34k 4% i
KATEABRTER S (MTRAMSICY) 8 (RRALER) XHF 2016396 SATEAKALILARAL, AFATLRTRE 2000 F (%) ARXAZARLEP

RELBRSHEARFREHAERALLBREATHER, ASIC 8T A ATEATRERR: www.legislation.govau. #id B FRENGEBIREZNEFEEMALHEH, 7
FHESEARADAERNEAFELR.

WERTENBHER: AREZONFEARSY. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 2 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A +91 22 24216327

AMAbFANEHEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
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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 an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL"). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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

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