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EH 2024 £ 10 BR8N PIEERAT TR IZEFTHEAE 2027 F2 B ZRix & H 1L
RAFI TR IR EHITHEE. 2024 YEATEZE 8 514, EBITDA FEMIEM A& 2.2
£ 5T/l

B3k 15: Nickel West =8 & B ANE(AM, H3EIT/H)

10 25
8 2
6 15
4 1
2 0.5
0 0

FY2021 FY2022 FY2023 FY2024

B T e—EBITDAfS] B A

BRSR: ARAE, BFESHHR
5) FERERE, KERET 177%ET/ME

PEBRFREXNRD, FEEFEHR. FE. S5 @/IEERCYT RCTFHRE
EEW, TERBE=ARMALBERY K, RABESEERREM 62%, #dG 33%, #HEKS
57%. BHIDAREN « —H X« =6 X 3P0 ILBMSEEFL, 3 MEAMEINAEGT
KA, FHESEWAR 880 AL, HER 1%ME ARVRNE, FFREBEEN
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iz 8.8 FMA L (fRE{E).

FEsEr VIREREARMEE 263 ik, HAFEFST B BERRETHERZERE
27.5 5k, FHEA 0.57%, iR 18.4 H ik, FHRAL 0.64%, AW EMRIE A ZEI B
REG— . RIBEATMR, B8 1.2 AAA, HERAKRBEEFR0.9-1.1 5

5T/,

B HIEARHEE) 08, RES NI SRS, B RARSERRRERMEE 118.3 KM,
g afiL 0.68%. MiF AMERZA 198 7T, FREFHTEEMA 0.52 FET/M, HHY &
TRAERERTIR 61% TN AL, HITARK T 0.81 HEIT/ M.

Bl 16: FEHET WHERHEERAS (M, J33%ET/M)

1.5 1.10
10 1.00
0.90
0-5 I 0.80
0.0 0.70
\e) 9 Q Y 9% %) Q>
> > Y v v v
SRR Pt

D
e —iSETHERA

BRSR: Wind AL, RAESHRM
6) MLH BreaBNIY

KHILLR, BEMART 2RENMNNES, RURT A A T2BURT R, 8~
NFRARITMPIRA, RARERERIINEWRARIERE, BNESEESEYEH NZWE
FTEETRE MMEATOH LARAKAA Voisey's Bay FMAMXMEKRSH L, MITHME
10-15 750, mPE. HRFHHINMEHRES, S48 45-50 S,

BERIENEPEREARATLGE, E58MNURMFBLNERTHELNEARLE,
FHEEBIMRULET HRERD. BRSO ERAFMRENNERTENBEFL LR, XF
MUK IREELER, FERXT BHP. Lunding EEMAT EFHES, ESETERANE
BN T I ERA LS.

E& 17 MORERT MEEAER
2023 =& 2023 FiA

a1 T ETT/

Norilsk Nickel Russia/Finlan 199230 072% | 8918 0.70% R M 20.80 117
Vale Sudbury Canada 710 1.39% SR 3.82 150
BHP Nickel West Australia 164.6 0.66% SR 8.14 2.20
Glencore INO Canada 201 2.00% 67.6 2.12% R 9.50 1.09
Lunding Minning | Eagle Canada HEY

IGO Nova Australia 7.14 1.81% 485 1.53% HRY 2.08 0.60
IGO Forrestania Australia 199 4.89% 3.75% SRR 0.76 181
1GO Cosmos Australia 358 2.01% B 017

mEME RhIB5T China 275 0.57% 184 0.64% SR 0.77 095
®J)IIKH EHBA China 1183 0.68% BB 081

B PR A TR 25 AR TEH Page 10/23
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BHES 20251820
FERH

BRSRE: &RRRA%, Woodmac, HFIEHHRFT
JE: 1) Norilsk Nickel iz MEEHRS, ERMERA; 2) BEMBARARIHEAE, FHEE.

AT WA AKMKAEE, REENEHRT ZK

BARZRA wFEHANE RN ERASTHANREERRFHNERRANRE, FEFSE—H
T ‘BAR-ZEFER” HHIA. REEENAGTELRE TRARY, MALE RAKRAR
BiEmmzARD, 1) B 2000 FHERR X AL TIELL TR/ TRR F RN S REZK
[F, SRATRAWRE—FEALE, BEPERITIVAIHAINEGE LM, 2) 2007 F
FoRRARENBEER, SOKHANMAHEHTEBIEFLLE =REZABEZK, 519M
FUREATE, #PREPEEUERTUHRSE, REFEERBMERAHHHN.

3.1HPAL M AMBHE, FEARE

HPAL B2 TZ AT B BB ANEERFX 22—, RANFRET USSR EHTR.
BRI E M EELS HPAL X E &2, 20788 Murrin Murrin, Z3A TN Ambatovy %, #
BRERFBLIMBIRITE, HFERFEFEAF N RS RITRUEFNRK, TTEE FR6E
ey

$— %R HPAL R QM IBLT + 486 1 MOA IJ~, M 1957 FFiAiEiR, 1959 &£18r/=, 21
HFREAR. RREFAER—ERBIEX™, HF 1994 F50FATEERER A&,
Bulong BB FHERNEME =RREFRE 2003 FXHAFLELE™; Cawse TIE E2E T
2008 £ 11 B{&7r=,

ek EIR AT BESIME —RZ2I, 2R IFHNMUBEFEEESE ™, BA
MERE; EFRMAREM L, PERFHEFAHRIFITENENE HPAL—HIBEH F 2 4
BARINER, s TV~ RN E&E. e SRMRNRERARRE KA~
Ry ERFERIIER, T HPAL FrET.

B 18 £RFBEFRDEDAGIERAER

RIA BBEMLET RBRE (zET/AEW) EiRKE B = RE 3E 7= S RRIE
MOA 22 / / 1957 1959 35 L=
Bulong 0.9 2 1.7 1997 1998 2003 F1%
Cawse 0.9 4 4.2 1997 1998 2008 415 =
Murrin Murrin 45 20 4.4 1997 1999 TIKf=
Ambatovy 6 55 9.2 2005 2012 TIEF=
Raventhorpe 5 32 6.4 2004 2008 RIkf=
GORO 6 50 8.3 2005 2009 Rk =
Coral Bay — 4 55 0 6 2002 2005 &
Coral Bay —#f 2007 2009
Ramu 3.3 20 6.2 2008 2011 2017 Sk =
PT Obi 5.4 11 1.9 2018 2021 2 NBikrE
Lo A% 6 13 2.1 2018 2021 IKF=lE
£ 12 21 1.7 2024 br.
ONC 6.5 R 11 1.7 2024 IKFEEE=
FEM 6.5 T&TF2 2024 K=

B PR A IR A AR A Page 11/23
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BRRR: SRRAAEFEREEEF S, SMM, RFR AT IESHRRT

R DEFRABRMEZ PR HE R T IRF IR AE B ARER &R, 2020 £
EZIMB&EHR LD, F7E 2022-2024 FHjE K AR . HPAL B AHBENNE, UA
HEIRAG, FALIEN R 1001, SHEREARKATRI, |RIE Harita WENHEE
BORERER 2022H1 38 C1 BiAKIKIA R T 0.26 HE /M, FEEHN EEURLI LR
FRMA RS ERK, 2024H1 T30 /5 C1 pAILE 0.61 HET/ME.

FEREBEAMBIZEARABEZELA X, REAEZERIZETRNTE. MEIHALEE,
YMERFEME ARG F . REQFWEWSE T, BIE 2023H1 HEREA 4 1.4
FET/M, 2024H1 BEE 1.13 FEITM; £ YIRE 2023 FRIIRFE, 2023H2 A 1.31 5
EIT/M, 2024 F[EE 1.24 J73R /M. A& MRS AT B A e 1.1 T3 8T/ i .

E& 19: HEHER HPL TB % Cl A (h =70/ith) E 3 20: &\ AR MSER AT B $HE m A< (7 S=5T/ik)
090 r 1.50
0.80 | e
070 e~
' 1.00
060 | 0.61
050 |
040 L 0.50
030 |
020 | 0.00
010 | 2023H1 2023H2 2024H1
0.00

2022H1  2022H2

2023H1 2023H2  2024H1 e 1 K SIS

FRLRIR: REAE, AAIESMRA

B 1P 5 IR B AR T

BREBRIE: ARAS, AR IESMRAE

 BE 4 Mk PASMOFESNE SET B SRADAREF=, MAEXNRE. HF, Sheritt HE MOA I H
TZHBEZER, B=REFLER AT, 2023 F C1 {4 7.22 ET/E, 1.6 HE
TT/NE; DIAINETINAY Ambatowy BEEARIEF, 2023 F A 9.5 X/, FeE2.1 HEx/
o

Bk 21 AEeRUNBETE CL BiAEiTRER (F7ET/if)

3.00

a—
200 F /

1.00 r

/

0.00
2019 2020 2021 2022 2023

—_—F—EF 7N Ambatovy Sherritt

BRRIR: ARRE, RIS

BEMERFEEEST . 2021 FLUREERATIB #AFRERERRH, 2024 FH 7>/
REIAE] 29.5 ok, Fmit 2025 FFRFME 241 K, BEZFMEMITEZME BER
HFRHEARLT, it 2026 FRURFFE—ENTHEN, S~ 30.6 T, &
FEEed.
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fEE T ZRARMR AN R EFE R NE, BEREBMABETRE. £ RERERASE
BT ET/AGM, TRHAEH LS THESE. L& ERE, BARANMLE £ TR
W INAEFNE = R A AR, SRR AVRT HEANTR, SHomB NHE £ HAHE
NEmARE, BREEFRASEREIN TRIEM, ERRASEES. BIVAR, BE
N TREREZRB TR NN EH, ESBEHNETTNEAME, RKIU2024H1 55
EmA 1.1 FET/M GrE%E 1.4 HET/M) EARKEENENHIRENEY, BEER
MEERE MRKE, BEEI ETER.

Bk 22: HRBEMBRSHE

5 H 4% HhIX R TEHRE 7= B8 (75 B0 4F)
HETREE Weda Bay MHP mERE T2 12
J1EIEIJE ONC Obi & MHP mERE L2 6.5
HEM M M orowali MHP mIERE TS 2.5
BB Ae IR M orowali MHP mERIELZ 2.5
MR R M orowali MHP mIERR L2 2
PTESG M orowali MHP mERE L2 4
2024 ¢ 18 29.5
W M B MHP EERIELZ 6.7
JR MHP mERE T2 6.7
Excelsior MHP FERR T2 6.7
PT.Ceria —3 AR IR 4ETE MHP mERIRE L2 4
2025 4F 3 1 24.1
R AR Pomalaa MHP mEIERR L2 6
4F| Sorowako Sorowako MHP mEERR L2 6
E4F HPAL T H JRRLYETY MHP mERIE L2 12
FEIRIFENR K25 R4 v MHP m R T2 6.6
2026 £F DA J5 Hril 30.6

BRRIE: ARAE, HRESEL, D IESHRRA

B 1P 5 IR B AR T

3.2 ENJE NPI F=REXIRIEC, MARIBLFRHN

4 RE KRR NP ZEFRFEL/ERKNERNE. 2018 FrhEEIRRK~E 698 T
M, 2023 FiZHEDEIXET] 176.6 F I, HIFIAZ] 153%, 2018-2023 f£ CAGR=20.4%.
BMERLE, MEFSMEPHYE : 2019 FrhE NPI F~2IABIH ¢ 58.4 S, [FH KA
FHRMBHMENE NPI =R, EN~8 2024 FEE 35 AT EIRF~EM 2019 1
37.3 i, FitHHEZE 2024 ££¢9 135 Fl.

NPISRFIR) RKEF T2 LM R, FEREHEZE, AHRERARE 1{2%7T, &
REMRE. FRERIIR. RYE Mysteel £, ENRERIEMM 20 FIE NP1 /= gE, FIiX
2240 Hif, BT FRERAR/BAK BREFHN~mER. BEEFEAESE, FHEEKER
M4, FEERBNE 2022 FiEMA TR IO GBS Y KNBGK, TH~RIEEE
ZHKPS. NNI%, &1t 6EAE 60 MR L.
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. »Eg:;cuﬁ 2025 18 2H
FERA
E%k 23: HEFMEDE NPl =& (7 ) B3k 24: ENfE NPl B E i r=6e (o $R)
160 12 -
140
1.0
120
100 0.8
80
06
60
40 I I II | 0.4
o i
2018 2019 2020 2021 2022 2023 2024 0.0
) 201901 2020-01 2021-01 2022-01 2023-01 2024-01
R E =g 02)
BESRIE: Mysteel, A SR BRRIE: Mysteel, AH PSR

B3k 25 oM RAEREF™NPITE
ER S i X = i FERRME B ERE
PT Kalimantan Ferro Industry —# Kalimantan NP1 5.8 2023
PT.Nadesico Nickel Industry (NNI) Morowali NP1 10 2024
2024-
PT KaruniaPermai Sentosa (KPS) Obi NP1 20
2026
PT Kalimantan Ferro Industry —#f Kalimantan NP1 1.9 2024
PT Bumi Resources Minerals (BRM) AR NPI 7.2
PT.Ceria Nugraha Indotama 1 }i Kolaka NP1 5.6 2025
PT. ExcellenSilo Ferroalloy Sebuku NP1 2.2 2025
I i Weda Bay NPI 6 -
PT Andi Nurhadi Mandiri NP1 4.5 -
¥} g X NPI -
PT .E-United Ferro Indonesia NP1 -

BELRIR: SKESAEL, BUIESHRA

NPl R A Z AEMB A, BT GE—FU L. KEAKFRES, AGRIESERERELASE
FIRRE, MIZSHEE, WIRHFE 1.6%RMATR 2 100 AL, MRAREIT4 T
o WRI\EEA W EFHK, 2023 F NPIgK AL, R G 52% . HRNEEIR17% . HH
16%, BRABEIRA N1&FE].

Bl 26: 2023 FEEHH A NP LA ZEH

5%

= JEeh = ARL = N v BRUE = JLAR

BRSRIR: ARAE, AFIEFHRRA

1B LRI LA IR R TTEH Page 14/23
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ERE &M RNERT BERARANMNS, EEENEHRY B REN, HMEtLRH5E
AMBEN, REEBETES. RIENC A%, 2024Q2 HMKIF L ENRIN A NP I TTE
RUAEE R 4ERF1E 1-1.2 T3 35T/ e

PR MR R R A, PE NPT AEF A 1.28 73 E£IT/5RM, MxHMZMNE 975
TR rEBM 1.2 FETARME), LFSHRRE; BNfE RKEF LR A 1.22-1.24 H &5t/
I, RENRAZZEMNGEE, HiHEE BRI FE.

B3R 27: FE RKEF BASUE (5 3ET/iE) B3k 28: ENfé RKEF SCRYAAE (5 37/E)
2.5 1.4
5 [ 1.2
¥
15 . ’:{ww oé
. 1 4 TLa .
, N vaaly A= 06
‘ 0.4
0.5 0.2
0 0
33% % 333%%33333% ¢ N N N ¢ N
EEEFEEEEEE T8 A AN
g9 9349959923887 N v v v Qv Qv
O O O O O O O O ©O O © © O o v Vv %
N N N N N N N N N ~N N o~ ~N ~N
e ||| 7, cm— T T A e S U[QWES| e Other
HRRIE: SMM, AT ESEMRR BRSRIR: SMM, HEFESHMRA
B3k 29: NICENfR NPIEI& A (7 3ETT/if) B3 30: ENfE NPl AEF~=2(FH %)
2 16
14
12
10
8
6
4 il
2
05 2 mnn||||||||||II|||||||HHHHHH‘
— — — — — i — — — — — i — —
o o o o o o o o o o o o o o
0 a0 N O NN N O S H O o ©
o o o — o — o o o o — o o o
::‘égééééé&&rﬁ&&
e=@=HN| ==@=RN| ANI ONI S 5 0o oo 9o o838 8 38 8 8
(] (9] o (] (9] o (] (9] [9V] (V] ('] [9V] o (o]

FRSRIR: ARAE, AT LSRR

B 1P 5 IR B AR T

ERSRIE: SMM, AFEEHRAT

NPIRAKXERE 1 FET/MESR, FRNA 1.4 TET/E, KARNEE. SFEUL,

HHIENfE NP AP RARIRTE 1.1-1.2 F3 KT/, E R MARBRY N&KE, AT LRIER

AR EIHE NPI &R A : 1RYE Harita W3k, 2024H1 BEET R 4 IS MA 13 XT/iE

I, SHEMRAE 34 £T/EE, 1Ex1xﬁf”iﬁ”%‘é’a’7_ 20%FHE, NIRRT &RAH 18 £ T/ M EI’JT]Zjl
=i, NIFFR NP1 g~ B% 1800 = /Mg, Al LAS 4 NPI 0.92-1.02

I, 37ER$E 1.321.42 F T/,

U ERHRENRIR, KFERZNRRE HTEET RK, ENBRKNEE, FA1IA HIZH
NPI s AEKZEEN LT8EE:

1) 2024 fIEEI]J?s‘E%ﬁJ‘“ FHREE (RKAB) LR 18 SEURE THKEFEER , Freight BT L ™ &
R, SERBEFRAER LT, HER, B SN ICEIZNEFRAEZIER X
ﬁfE%%::::ﬂVﬁE 0. 1%, A PR AR IENN 3-4% . ILHAREE SRE T oKt — 51 L,Ui
WA EEE, BNSAURY FEHRE, TUMEr MREGZH LTER.

2) 2024 F£ 1M RENERBELS FRENIEX - 7t R iE(Prabowo Subianto)fEE2F G20 I &
EFRR, BUSHRIE 15 FRENZE BRI L B U RAA it At LB,
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MR 2021 FEIRHBRHETL $x4 PLTU MR FRFLAHE , X FREkAA 20 Fit &
150 £t/ A REAH A XHEBRZ W,

B3k 31: ENfESRE- Freight #4EE B(E 0T M) Bz 32: ENfRfEi a4
25
20
15
10 Kapasitas Nilai Batasan emisi (cap)
5 PLTU =400 MW 0,918 ton CO2 per Mega Watt — hour (MWh)
0 PLTU 100 - 40 MW 1,013 ton CO2 per Mega Watt = hour (MWh)
,Q'\' @‘ 6\ '\9 9\’ Qb‘ 0/\ \,Q PLTU Mulut Tambang 1,94 ton CO2 per Mega Watt - hour (MWh)
VA N A A s
v Vv v v Vv v v Vv
1.60% 1.70% e 1.80%
BRIRIE: Mysteel, A IFEMRAT BRISRE: Mysteel, HFIF&5AT

3.3 /§5h FeNi F=RERF 4k R

Br 7 FREFIED R A NPI DUSh, BB HthithX ) FeNi =482 60 7. FeNi atHES5 NPI
TZEAR—H, NETHRFPEMATHEELRT, XIETREREEES, PIS ARATEIEE
& (NPIfg P 2 2—f8/NF 0.04%, H/NF 0.4%, FeNifg P 28—/ NF0.04%, S &8
NF 0.2%). BRI FeNi FRETERFEERA . HEESZETEM, AFI=EEEECH
i, HepFgtRRpie 8% Anglo American (4.6 Fg). KKA4 Vale (5.4 Flf).
Eramet (5 Fli) 1 South32 (5 AM) %%,

Anglo American EF B & I, ERFERLI TEF KA Barro Alto, E¥FAL 1.45%,
HiEE2) 5850 FiE, #7 FeNi =4t 4.6 5lit, 2023 F=8H1 3.18 Alt. IRFEHFEHE
WREBAREFRASLESHFERNIE LK, 2023 £ C1 WARKE 1.1 FEx/E, &
2021 54 0.83 J5 &= 7T/ME AR & _E Bk

Cerro Matoso 7 South 32 AFMTFEELLWALTRR Z M KNG AR LT FARKT .
By AL 1.62%. HFHEFMNFASERA (B, H%, XN OSMOCHH) K
N, 2023 FAPERGHB AR AL T 16%, AT 11089 £ /M. RRATFEMN FEMR
¥, Cerro Matoso I 5 7E 2024 FF 1 B#E% MM, EREZTEMNZERR, URRAT
EHIRLAN, Tt South32 i FeNi F=gEf@Bi H A= EiE.

B3k 33: South32 =8 mMA (HIE, J73EmT/if) B3 34: AngloAmerican F=E R A (A, HZEIT/E)
5.0 1.4 5.0 1.4
4.5 1.2 4.5 1.2
4.0 10 4.0 1.0
35 08 35 0.8
3.0 3.0
25 0.6 25 0.6
2.0 0.4 2.0 0.4
1.5 0.2 15 0.2
1.0 0.0 1.0 0.0

2020 2021 2022 2023 2020 2021 2022 2023
— ML MA — g WA A
BRSRIR: ABAE, AW IESHRAE BRSRIR: ARAE AT IESHRA

1B LRI LA IR R TTEH Page 16/23



FE&R
202518 2H

RFABERBN FEEHE, 2023 FREAHNE 244 Hl, FREFIAE61%. AT EE,
AHRIRNNE, REREFIFEM South32 HtRIFAFIRES, HRAZHSM, LA
EARKR, ENBKIERFE 1.5 FERT/MUT, it =8XH#—LSRkE 15-20 K.

Elsk 35 2R FeNi =42

FEEE 2023 =8 2022 =B 2023 A

T ETT/

Anglo American Barro Alto Brazil 1.50% FeNi((25/30%) 3.18 3.27 1.19
Anglo American Codemin Brazil 1.40% FeNi(28%) e 0.82 0.71 1.39
South32 Cerro Matoso Columbia 1.60% FeNi(35%) 5 4.08 4.18 1.17
PT Antam Kolaka % Indonesia 1.80% FeNi(20%) 3 2.15 2.43 1.44
Vale Onca Puma Brazil 1.70% FeNi(25%) 5.4 1.7 2.36 1.54
Glencore Koniambo New Caledonia 2.00% FeNi 6 2.72 2.54 1.92
Eramet SLN New Caledonia 2.20% FeNi (22-27%) 5 4.41 4.09 1.79
Global Special Opportunities | Falcondo Dominicana 1.50% FeNi(36-38%) 3 2.6 2.91 1.65
Posco SNNC South Korea 2.00% FeNi(20%) 5.4 2.11 2.11

Sumitomo MM Hyuga Japan 1.80% FeNi(20%) 2.5 0.64 1.05 1.65
Total 40 24.41 25.65

Others Bal.

Bit 58.6

BRIRE: &AFA%,SMM, Woodmac, BF-IEEFZFT

BALLTHH EFRAR, MHFEAMREIARE SRR

2022 FHRS NPl MEYF XREHESM, EFTERB T ZRAREE, 48R £ ~HK
ERABREHERE, TEREAEFLARKN RKEF+ERIZULFHEAREKNE AW
W OESBF TZ.

1) RKEF+E£4f: NPl kit R 0.15-0.2 5 £ 5T/mk

2021 F£EIFTIET “ULRF-R%-2KERE" KR, 2022 F£1 FEite KR~ RLiE
HE, ZRT7THREREARENZKEE.

RIE LT AR FHR, NIC KIBHE L4 HNI B % 2022 FRMEEFH KR, & 2022Q4
#012023Q1 ~F4E NPIFIEKRAE M AZE S 7 1899 0 1653 EjT/iE, TEZH#E
RZRMAIEZEA, 2022Q4 22 BIMEIKRE Sk R R B m IZX 93.1%; 2023 £ Q2 =~
B4 e B ARk R

55h, ENfé PT Merdeka [i37 &Ll HNMI &R 60% A~ KR, HEXEEERE
NPIFIEKSREE I IE R Bk 58, RIBE KRN AL SH NPIHHENREZERE M T MAHE
1,500-2,000 = o/Md,

b, RKEF+® P T Z 4 =H KRN EAS NPl §EH X, SRARLUANZHE NP ERM
L£1n 0.15-0.2 F £ T/Mp il TRA, BEAFEZ A HHMMA.
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El# 36: 2023Q1 NIC N[ #R/ f BL AN AL B3 37: PT Merdeka $&/=fmmaA (I, 733E7T/MH)

100% *
0

80% |-
60%
40%

20%

0%

NPI-RNI

mT mE

ﬁ 20 r - 3,000
0

15 \
20% —=== | 2000
1.0 F —r
L 1,000
05 |
0.0 0
Matte-HNI 23Q3 23Q4 24Q1 24Q2 2403
HGNM AISC-NPI&LGNM ASP === NPI&LGNM AISC
A w i wik
AT mitf mi mitiE e HGNM AISC NPIZLGNM ASP

BRSRIR: ARAE, AFIEFMRR

WP L IR 5K T

BRI ARAE AFIESMRR

RKEF+# R T Z B4 = i RIE, RIBER BRI LR AT AL ERAE 7 NPIL RIK R F1 S0k
B, MEFRNEF I FNER=LIRE .

E5% 38: ENfE RKEF+E IR K RITIfFHR I B

¥E (/) |~ (B WtHR~H
M3R/E) 8

ENFERRIE TR (SN 18 TAvEE Matte 4 4 #E
ENRkEEPrERRRAR [HETIE NPI/matte 18 20 2024 £
PT MITRA MURNI e85 Balikpapan  |Matte 278  |2025 F Q2
PERKASA

BRRR: HASES, I ESHAN
2) EEMMRRARERNE, HRILZEARE—DER

EENRRASTTFIRERE. 2022 5 10 A {F OESBF (FREMML) MER™, Fol
TR ABFTNRREELZL, OESBF X “HA - - #UA TR, REFAREXES, &
BEFEMERIEN M EMBE—EMMLE, RO ERAE 93%LLE, Famittast, BRTMF
FPEIBIRR, WA 2 FI/F. RIEQF 2024 £ 6 AERREZFONZIRFEEREER,
OESBF MAMEKTIRAM 0.95 F XT/MPNRAE S L, FEBEE S TZMARKERMK
o

2022 FEMARRATEMREFSKERSIE, SAENFFEKRIEEE 4 M,
HHESRENERNEY 3.9 2%, EAMBRERT 1125%7Tt. 2024Q3 FEWME 2L R
AR .

T B AR A 1.08 H Rt/ , RN 1.33 KT/, 2023 FREHIITIEEE
RBRFF2HMREREERESNGRIKRIE , RE\ETTHRE MERRH15 A,
WHIBRE 242, FAMKRE 1.212%7x. HEFLEBLTH 160 Ht (F&, 257
1.4%), £F-MRE2.76 Al (RS2 73.89%), MELEE2.04 Fl. £4220f, Rt
48:1. ARG HIER AT 0.98 FRIT/RIE, 2 A 1.08 73T/,
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EELRE

202541828
B3 39: BEMMEKER B gt
I H & X = PR () & = AE

hERER 1 57 Morow ali Matte 2 2022
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Analyst Certification

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

Investment Rating Definitions

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

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

General Disclaimer

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

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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