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—. NFh: UEFHBAENHRE Ry E L

1.1 RIEARE, WSREBH

N BERETZETASRES, TEURTFSENLR. 82X 2026 FE—FER, HA2
T{ER 1604 (2% 7T, URFHFLIRE 1805 {2 T MBMBHAMAORZER—BEMLTFH
BEFZETRRBHUAREZ—HLE2NEN BRI ERFLBEY 1000 22 E (BRE
B o N1#REE (Rio Tinto Group) R{iZF 1873 &£, BRE&KFANEBRAREN =Mt
MEz—, RAWRNE FHRE (REAHSBRAFTE EHEMR) « SRIATUSKT AL
FAFERFIRE, BEEMNEZWNR, BUSLTY KME; BN, ASENHEBREHR
KXW FHITHER AT, UREROEFHREAZRKZELE.

MEREHLE, FULEARSEMBEAIFTAR, EXXFEFL . WASENITERER
HriEe K F /T Shining Prospect Pte.Ltd (11.23%) . D13EfE (8.25%) « LEMMMEH
(4.9%) « EERIKEKE (3.4%) « BMBRFSL (3.38%) , EUFRILIN%EE . A
EHETHEEE T /5 Rio Tinto Alcan Inc (/137%8) « Rio Tinto Iron Ore Pty Ltd (/3%
77) « QIT-Fer et Titane (J1#R%k) « Rio Tinto Lithium Ltd (/7#A%8) « Kennecott Utah Copper
LLC %, WHEGUSBEE . %7 AR BREFL. BAXENIE, BEAFTEE
REER. £ B BRI REER

B&k 1. WiiRREMEERFLRE

iR e e ST EE BEEIRKIRE BUNBRF S
11.23% 8.25% 4.9% 3.4% 3.38%
Rio Tinto Group
LSE:RIO. ASX:RIO. NYSE:RIO
Rio Tinto Alcan Inc QIT-Fer et Titane Kennecott Utah Copper LLC
100% 100% 100%
Rio Tinto Iron Ore Pty Ltd Rio Tinto Lithium Ltd
100% 100%

BRRIE: FAME, I IEFMHAR
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NERROYSESR SN A 8. 8. @ IR0V R, BNESMERE. Kk
AELSE, FUFSHREHRET LEFERARTFEL, EFHEaRANESEFE. A8
WEHRBEZRAFIE. LM M. BENSRORBER, HFBIEBRLTXFR KRB
ISk, MRBAARREIT 230 8, FIZHEE 312,

MATI AT E, 2024 S R BEKE —ARF BEFH. F—XBLTEFHE. F/\K\E
FHE. TEREFYE, HEEREFOERA. HAETRAERSHRT LES, a7 RE
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Mz OF FhigReES ., H, 2025 MESF NEFERXE 2.9 ZM. S NEZEXE
6240 538 ME. FRBRMEIAS =8 (LCE) 5.7 Flh. A4 =8 73.5 750,

B% 2 PIRROA LA B R

B & X % EL B fER 2024 WEE=RE (h#AfRER) 2025 WAEF=pE (H#MNER) 2026 £=8
55l
Hamersley mines  BAFIIE 100% 26.64 {7 225z (2.25{ZNk) 2.30 {z0d (2.30 {ZE)
Hope Dow ns R FI I 50% 2.38{zmg 4196 FMf (2098 Fii) 3675 g (1838 M)
Robe Valley AR T 53% 3261z 3174 I (1682 ) 2861 Fl (1516 /i)  3.43-3.66 {Z
i WestAngelas AR T 53% 1731z 2946 ANk (1561 /)  3232.6 FM (1713 ) Mg
Simandou (Fg¥#t)  JLAITE 85% (SimFer) 14.99 {ZM - 227 Fif (102 Fl)
IoC mH mEX 59% 9.66 {7 1609 J51E (945 F i) 1591 71 (934 F7 i)
Oyu Tolgoi = 66% 957 Fi 215 /N (14.2 ) 34.5 FH (22.8 FH)
2 Bingham Canyon mine %H 100% 288 Ff 12.3 i (12.3 7iE) 12.5 Ff (12.5 FiEk) 80-87 i
Escondida | 30% 3435.6 FlE  119.6 FME (35.9 FlE) 127.2 i (38.2 )
Fast Weipa and MAFMT  100% 0.44 {zME 3708 ANk (37.7 Ak) 3946 FE (3946 Flk)
Andoom 5800-6100
fBEH Gove RAFIE 100% 058z 1272 /g (1272 i) 1272 /g (1272 i) yal
Sangaredi mne  JLAIE 23% 0.79 1z 1404 FME (631.9 /FE) 1703 FlE (766.5 )
6.1-6.4 Flik
wce Olaroz+Fenix FIHREE  66.5%/100% 1022 Fl - 6.0 FlE (4.9 F) e
s Diavik £5E4" mEX 100% 220 5 275 FRdy (275 Fwhl) 443 AmAL (443 HmAD) (BIEXE)
Boron HES Eh e 100% 500 A 50.4 Fhf (50.4 ) 50.2 M (50.2 M) 80-100 AN

2025 FHIRHRENE LCE S/~ 8 5.7 Ak, H 4.9 75 Olaroz F1 Fenix STk, HRAHEMBIETH, RPAIIL; 2025 F HRBLTNAEEH 62407
I, KA ARFIHE Porto Trombetas (MRN) ZRfREY 254 AR 28 .
BRRE: S&P, AREM, , AR ESHRAT

2025 FERAEFBHEE. MUELE, 2025 MENHSEKS76.4{2KT, EWEL £
77 7.4%; EBITDA 73 202.85{Z %5, Rttt F 6.4%.

MU SR EE, T ANAXATARZOHBARE, BMEMREESE, HREESHK
HXNBN. FH AVSKIAFSAAER, BRASLEEZI TITHER (B 2021 £/ 66.5%
TREZE 2025 1 49.2%) o FBAUFAEZRERRR, BWAGERERE 20%~27% .
SEWHIEERSIEF, 2020—2025 FUA HEEH 2.8% 12 FAZE 11.6%, B AIEEE K KH

EEXN.
E% 3: 2020-2025 FEWIFER (2% E%k 4: 2020-2025 FEWSLLIER
700.00 100%  mu pm g B B .
90%
600.00 . (%)
80% o
= =
500.00 BB = Hith 70% = Hfth(%)
= = 4 0% = (%)
400.00 " HA = A (%)
300.00 "= = = =
‘ TUE 40% Tora (%)
200.00 %ﬁ 30% (%)
" %iﬁf 20% = (%)
100.00 - A
10% = SHA(%)
0.00 0%
2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY
BRRIE: AHESHART BRRIE: BH ISR

ZE/ﬂHIE?%Eﬁ&HE% WWW.ipoipo.c nj_
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13 RNERRR, BEuREHEgR

ATBENSRHR, REBRLLES. BEFNASRNROESRIE, 2020-2025 5
SR 150-250 (25T K[, 2025 ik 168.3 2 £5T; REFHASRIERABOR
H. 2025 EARAAF MM (B A3 Simandou E7=. Hope Downs 2 SIE%EH) |
RIS S B ASHMENE, RAEHINE AR E 103.4 L£ 7.

2025 FRAMRET, BARRBERFEEKFE. MNATHIEE, 20202024 Fo8SAFE
ANFREME 440470 {23 TX (8], 2025 42 FAE 610.8 2% 7r, T BEZH—REARF X LT
SMEBRF-BEFHMEDZNE, ~ARBIINTMBENRRS, EARIMEMER MRS T
2025 FRAREFFRBRERN 47.7%, RELE+4.1pct, EMEZFRTTURFKE, BHER
EHEF EFHENEEERXE, W5 KEAE.

% 5: 2020-2025 FUEHREEN (BHET) B3 6: 2020-2025 F & = fRiER
2020 2021 2022 2023 2024 2025 16,000 2805
35,000
14,000 y 47.0%
25,000
12,000 2605
10,000
15,000 45.0%
8,000
5,000 44.0%
6,000
5,000 I I I I I 4,000 43.0%
2.000 42.0%
-15,000 ! l
o - 41.0%
-25,000 2020 2021 2022 2023 2024 2025
N = = TR (o
RSEEMIAT  BARARTSR R SRANASR w— AR (/M) AP REEM)
#HIRIRE: Bloomberg, , A ISR #HIRIR: Bloomberg, , B ESERET

—. BEYE, EENMHFETKE

KAt BT RN AR KNSRI U RAN BEHE. ATETBEUEEREE S &
&, FEEBRET =R, BUERTE. B @00 0 SRS 55 .
BN, FUAHTFRELHRATAR, RABRGEEDENE, FEBADELR AR
SRS N SEMN, M KIS 350 B R 6 .

21 NIRRHRE: FEHBT KZBEEEMKA IR W E KR

FEB

Bk 7. hiEkRARERE

ZRHE XEEM

1873 £, —RUMMEL 3.7 BHZE A T AP A RoTinto &85, FMZT /1A H “Rio Tinto Company”;

18;;;;;;¢ 1954 £, H#RpHE RioTinto &Ll 2/3 BRAATRIIF AT, KK 766 A3, ATEIEM. MEX. BAF IR EIRAS, B,
LT FE#IR; 1955 FIERAFITL LI T EEIBLH Weipa;
1956 £, AFHERFANBZWE, 5%E Kaiser Aluminium P4 50:50 RRRA BRI “BBEEL/AT (Comalco) ” , BERAFITER
T =M Weipa XESEEH HFL;
1956-1985 £ 1961 F, FRIEXHAGH AL, FERAFILAMZ Hamersley Iron Pty Ltd, RES/RERMIX Hamersley S5 B4 ;
ZmE 1968 £, HinHZERMETY @R SUsHERITIL, RIMEEE Stawart Borax fiEbA &)« HKF I B =/ Blair Athol J5™;

1972 F, AIRRIMIAEN 17, BEEBEARRSEHE &5 I IF Az & ¥ /A 5 Dampier Salt Limited (DSL) ;
1985 &, AWM ASHINESL AL, HENRFHF R Argyle Diamond Mine $5AF R AIZE;

ZE%HIE?%E??&HE% WWW.ipoipo.c nj_
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1985 %, HIRSMFLIR (BHP) &% Minera Escondida Limitada, 43§ 49%J&#%, #£[EFF 4 % Escondida §5;
1989 £, H#ALL 37 {ZETHIMZIET BHAHE (Kennecott) {7 FZE 1 it 223U A ST ;
m%2m7$zmo¢,ﬁ%umwm%anmmﬁmwmwnmmm%%m,@%ﬁ%?mawR%wm%MAwmh<E%>Wm““
. Company of Canada (IOC) . Robe River Iron Associates (RRIA) RI3EARAY;
2004 £, HHRSHFILIR (BHP) 1L 55%. 45%HIRRARELBI4 % AL 3z Resolution Copper Mining (RCM) , 3£ % 3 E T FI 2 3R
Resolution 8% I E ;
2007 £, F¥REHP 381 {Z3E TN Alcan, $51H4 P2l 55— Bl BRE 2 BRE 1L
2008-2010 4 J147 /4 B A AR SR U 7=, EL7E 2009 4F 9 BE 7t B0 % Folik 66 1Z3£5T
2015 5K, NREHRBRAERAEETHGE b, FFREMEE, BRIFEATERE TR /RAMRERED B (Jadar lithium:
borate project) HIFFEE;
2017 ££-2018 SFREKx IS, SR Coal & Alied HELZTH EEIRAF LA F]; 2018 Fi§ Hail Creek. Valeria &4 ZRER
2008-FE4 %, WEIRHERAFWERI S,
MW S5 2019 %, SRR 1065 {ZE XI5 FREMILKR MY, HEEFFHNS F45 H/AST (Rossing UraniumLimited) £ 68.62%
HgERER R
2021 R, NRBRIXHES WAERASF (RinconMining Pty Limited) {7 FFIMRERIMFLELS (Salar delRincon) 215 B AIFHG,
EE#F4E Rincon Mining TEE2EF R A 8 Lithium Extraction Technologies (Australia) Pty %138 7=4%;
2024 5, JHRRA 39%EN 67 ZET AL X HWMEPT-R ISR AT (ArcadiumLithium) , 3R4G TRIAREE . HAF TR
B3R, MIIHE AR (Rio Tinto Lithium) 517, —2365 5 4 BRLER48 4 F27;
BRI ASEM, S&P, . REBCESRER, ¥FEFE, DTIESHRA

22 RPEAKR: NANTMBEFEY KigE

NAEBFERUT KED, REMET LTIERS~. KA. BMKRENE. §HLH
XERE, BRT—ERVIHNEEY KEEE. HERY KEZBEUATHUMTHRTHK:
1) EFMUEE, FEEIALBESERE: URRATRIARENENE, BRI KRS
IR ERAES; 2) BRIRA, £HEBE: HRET ‘WEKHANMER L TRHTESE
HIEE NKREEZE, BY 2R PESLI %0 M BN Bl e st 3) Bt XM RN ZIE:
BYZHRRNZS SHINEH, THAMSREEIZETISNNTEREE; 4) BRXETEE
BRE: BEESHMARERESTIYELFRES, HEINARTE HHRE K.

221 £ RMUBR, B5IARBEEERHE——Simandou #7541 E H#E

NAENAEHET R 30 FRHRHE, EREEESRZOKT B®E. RYKHKENZ S
hEAERX AT ESSR . ATHBETEALKERPA%ERK. ARRENBERTRET KR
, fEEIX 1512 BAY AR ATF 66%-67%, (LFHFRINRKFE. B 1997 F K
BN AT A LBk 4 DX BENRF IR, ZINE BEy R 5hEcIVEESE A8 K’
RELERA BRI LZEZ N XEBNE, NI MEFRILAIMNEVINEEAER XS
Bl 4E] Simfer 7] 42.5%F, R TELALEFA. BB TRE~VELLZHH
BRNFLER, FHxEE 2025 FXHME EXR=58HBEFPE20 Ay F%1z, TR T
MBEBRALEIX B E %O E S T N E AR
B3 8: NIAARRATHIEWEFIRE
1997 £ HIFREATHILP 4 D XPEIRFRNE, WL Simfer FAF), BKIRIEERELZ, BR
“BMmAXE" .

2008 £  JIATEEBURA “FEARN" AH, WE 1. 2SXHW X, HHEYRE 3. 45XE; 281 H
PR F ESALL 140.5 2T (PR 1285 123%m) AR AR 9.3%MIRS, WX H, 5
HEEKRTERE 49.56 555, HEKWERRL 60 &5, WEHEMNA 21%.

2010 F  HiInEHEERASEATHEREF LN, BIERARAHEFLEE (3. 4 SXR) , FEE
5 (50.35%) , SFFR#EERR 44.65%.

L =rrcues GIES oo I
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hEEH

2011 5  JIATEF S DHRER B RRBREERS, HEFE. TR FIEERRES. PRE.
RERES,

2016 £ NIRSHPERHAFLATHRICRR, DIETR 11 {2-13 {Z X EH 44.65% 4.

2019 & BREKBAREHLE 1. 2 SKRFE N, HaxEeREIEERAL.

2022 F  JIRTBUFRFIFEILEHERIIEILRT AT (CTG) , Si—EIREE. BOSEMERE, Hh
Simfer 5% 42.5%.

2025 AEMTIBIERRRS, S Simfer FF&H 3. 4 SXREM 20 HlEy ARIZHE.

2026 ff  JINTEBFERIRG 0% ; hinEHE. EREMERLE1E, RRBEFBRBNEEN
BA.

HRIKRIE: S&P, AFEM, . A IESRTA

NEEA L ERSBRPEEB G BEWVHBZEEAN, BETHEERRERNTFRRR;
BWRATHREVEIBRETRED S, RES 5L I REREF LN EHELRERX.
AR BIEMERANZE— s IR EMIREINE, ALRRAEN 2% E O &
RERERZR, SREE20012%7T. EHRHR L, REEEHAZEX, BKEER. HHREXNS
F2 7 47%IB R, AT ST EMNR AR BIRE IZES LA XR £, FRFE 2024
FRNZT 100 {ZTME “—H— 8 ~AfHSF, HEPFART70%ZER AT EE A
IEHMXRFAL. ERTHIE L, FRAEVGERFHE 0% A LMA NG, ELRET AT
i, HEGVAREMHIEHRRE TEENHE I ESETHETE, BRRERE
tVBETERZTREEREN, RESSERT U REARNTEF1EREEK, 2025 FH£5E
B iig LR EBINTE TR 5B LR EK 63%, PEXIINEKEBTIREHTE SR
M E VIR RTT, HBUFS, HESETMIA2892{2%x, FIEKS. 2%, &
D2PEHE BRI A AMEXR TS FIIE R BRI 5 K.

EmHEH EeWE—+FRSHERRE, MHEEEKHRETETHHE. PEENSREX
HNEE A B RAEFAREMHERE , AR BN O™ BNE —KFE KT 5. RIES#H 2025
FWH%, 1A 330 ZETMERRE TE, EWEMEILEED 57.32%; 1 2025 FHH"
AIHER 3.46 (LM AF 2.5 LIk AEEFR E. teoh, 2025 F1EF E X B 55
BET 4312%x, MEETF, MAEPENRBATFESFIE20/2%7T, RREAESH
E = A R BRI URE RS . AR 2REERLEHRR K, DE TGN HE IR
NFERFERR, NHRSPEPL RN EZERE—PHE, WANFEERRBEER
BARA 5o

2.2.2 “FFIRF . =R RFTHEGEE—KE BP F =%, Alcan 27

1989 F, NABEZROLT T, UITZETHNEEET R HE (Kennecott) iy FEEIR
i R=INEARNESF, M “SRTVERA" EXERA “@RFLEL" . 1989 F, FE
BP Minerals #E T #HMEFEZOCERE, AHRIMBA 37 ZEZTHNBEE 7R At
(Kennecott) U FEE MMM X IKANELY , RET7TINHR LFEEENET < —,
WEATRAFIELSIMER EEANFERE i — XEINETREAN—EWE, FHE)
DHRSEI—REINE KER o

2007 78, HIEEE 381 2T Alcan, FBER&F=I F—HEREERE L. 2004-
2007 FEIHBMPA LITEH, XMV EREISHBEFHELIT RRSERA8E. I
F2007 £ 7 B, P38 ZETHIEM « 66%ANEMN MINTWMEARBE L, B XE Rt
BIIRHHY 277 (2R BRI AN, WS ENH—BRR AERE—NBLV £~ 8. FH
FEESMR (NEFRFSH 240 {ZE7TBKE 463 {2%7T) , /¥R 2008-2010 & {5 KR
HEFZOER, REDHARE T M Alcan RS HRAF I Weipa. Gove, JLAT Sangar
édi S LRI B, BEERE-NBRIVEFSHUAL LRI ERFES.
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REFTREFHERBRBBITHRETEME 20 FMEIEHR, HESASHMELIN T BHEE
FRLFENEIL66%, EMKEAMAERE, HHZEF ‘UREAHE" HKBRE, XK
BNRAFEFEZRE LRESENENXBRR. NREL—FHETRAFL. JLNIE
FeHKZOBLITMRER, MIRAHARE-SBITE~FHNTLM, KNS 72K
ErElENEREE; ANEEETMNELY SR ERENe~ IEEE (R LE 2,
AEEEERKE. BERSHRENAERBRHT TASKRNERERS =ik iE7E N
Bk 9: hAEENS AN KM AR Alcan

Commodity Price

5,000

4,000

=
z
3
]
— g
¥ 3,000 @
£ 2
- Q
8 =
a 2,000 ™ Z
g
3
1,000 R 600,000
.
o "~ o > o A o> N o - & A 3
g & & ¢ & & & & & & & & &
N & S & & 2 B o & * 2 A
— LME-Aluminium 99.7%Cash ... LME-Aluminium Warehouse Stocks SHFE-Aluminium Warehouse Stocks
BRRIE: S&P, . AFIESEMRAE

AR BEHEEMEKABR2NZOKRE, EHERSARBNNSITIRHFESIZRHMS
K, BRUtHABEFIREZESLEENHZOER. 1A% 381 LETERNITBEMNE
BT T, FEEMAREE 2007 WME K 70%, MEHESEMHELE LR, 2008 £ 2 B
2009 £ 2 B, RASEEHEIEL ML 1474 LETEREHEHBSHIE 195 2% T K
ARBRESNPE AT, DN RV EFNSEER T EBE AR M EBES B,
FRBERHN ARSI, 2008 FAMBELER, F| 2009 F 97, NHBSHET
66 Z ETTHIRE =, BYR MO EREELE RSNE, EIHNLFHZ=RHEERTF 2009
FARIBESEE 10% LT, UHEMIIRAMEE; B8N 2000 FARFRTHEE. 28
MAERESMBMER LR E, AR R BT HBERLE, TR T HOXFHBEH IR —EK .
B3 10: 2007 1431 Alcan =+ R A HRER

120,000 80.00%

70.00%
100,000

/

60.00%

80,000
50.00%
60,000 40.00%
30.00%

40,000
20.00%

20,000
L 10.00%
0 0.00%

2005FY 2006 FY  2007FY  2008FY  2009FY 2010 FY
= - (BAET) — E0P (BRER) BERME (%)

BRRIE: S&P, . BEESHRAT

2.2.3 AR A KA AR NBE—AKREE Oyu Tolgoi AF™

ZE/ﬂﬁIE%ﬁEﬁiHE% www.ipoipo.cnj_
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2006 £, HRMERBANEHEENS, HIRE OyuTolgoi AN MB/ARIFR, BE+Z
FRSEIERN, BRERIESTEMNFHNEER——F G Oyu Tolgoi AT HEHIZE. 1997
F BHP gtz XA RERIIE, BERIR 3 F/5, A7 Oyu Tolgoi i ALK KIS ,
ZE LA 500 J7 £ TN BN IR IF AT RS 1L S8 N E R/NEL B IR A R L &AL ;2003 &£ 11 A,
UHFRXFHE 3700 FETM BHP FhEIEIEIR BRI 2% F €, EHZL2ERMEES
™o BENYFRH/OGBRETEFELZNE @AY NMNEREAR, FTEAHEENMNELN
A Oyu Tolgoi & T H . B 2006 £ 3 1A 3.03 {2 KRBV B &1E 75355 %4k (lvanhoe
Mines) 9.95% X2, EETME#H, IFRENHREALARB LN EHEI: XFR
RIFH “RERAL. RETI MERBEHVER, mAORERTFKEZEE. 2011 £, hi
BEYZRENZZ5MINEHFERATNBRERILGIZE 49%, EXEETNBEZE EEN;
2022 F LA 31 {ZE TN TT XN B FHEEZMALEIRE (TRQ) Fk 49.2%B MK E ,
ST E A 5 100% 3508, AT KSR S BUF 5 5] 15 66%. 34%, HAOHEENR ESH
BZEMEARF AR Mz WERAT AN EZRBFEY L, H 2025 FH# N~
£ 22.8 F5lf, {UXF Escondida $if" 38.2 FIEfI =&,

EF ‘BESVRHBERIE N, §UVEXRARSERARIRE NiMEER, HlER
T EERBR TR XFREAHERL, THFFREFHRE SRR TLAHEMNE;
MAwEATLESL, KIEBSEAR. BAR. BEFEANE, NIENFSHEF ZRH
SRFERE, ZRENERRETFNZORBEFN, WHMBEMES B EH AT
THhiERAK.

B 11: hipfFRE RS Oyu Tolgoi fRAT AR 104

71#h 5 anhoe Mines 337 7 ikl NEEE—RIXS, B DIREREL 31 {23
SIEMREXRR (W EBRMEMY, 23R8 7 HxF vanhoe TCHOXHA SERR 7 Xt
F#EL 3.03 {22 TMSE vanhoe Mines RRANIEIFZE 49%H) TRQ Fi%: 49.2%f%4X

Mines 9.95%R%4X)
E5HAY Oyu Tolgoi &

, HERERHIEZ K&, EXEET Oyu M, SEIT X%

Tolgoi 171 B EEANIR; AFH) 100% 35/ .

2006

2009 £ 10 A

2011 £
A# AR Oyu Tolgoi $RE 212

2022 F£12 8

SHEBRSXER. TREXSED) FHRBE R T e 35 % Oyu Tolgoi FAZR &

W, EEFLARETERNA OyuTolgoi 2%RAR, FFRZLLBIKE] 51%, FF (F5R% 34%) Fh
e, HIRED R 3.88 {ZETTHISE EXBERIFEHEELEZ AR AT (3% 66%)

THORBRAERE, X vanhoe Mines MALWERE (Turquoise Hil HEWE, NHRRER
RIFFRREEBIENEE 19.7%. Resources) W FEBIEE.

#ERISkiE: S&P, Mining.com,

L =rrcues GIES oo I

RHEEF R FTRE. BS, XFFFUER, PEFESETLNS, FEHEN, BH LS R

224 BAEmBESKR. EEALX—5 BHP NHEFRSREEELRS

H#5 BHP EXEMBHNEE, MEBSKKEGTREZERA, BEI TR RE
BHEEF, WITNENRESRT YRR R URRAHE. ADE AR HERERK. HH,
71#R£:0% BHP fg Escondida $35" IRE (# R&AHE, %8 3366 5i) , BRI T S HXM
FBEREIRIAR , BEIE A E KM FE & RRBLRMEN WM MAES
BHP &%/ 3z Resolution Copper Mining A5, MRIAHIM “BEETTLE KR #IR & 1F
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&I, HEMER TR Resolution A& PN ZURRR E SN, B B th# BETRARE JE £ BHP
HEERZEBARNE, PBRESETERSN, BREEBAEMBMNEER, Sk HER
SRR

i 2008 FAFLIAREN NHNWE, UREENHTEXBEETERET A%, HERT

AP U XEEIHMRERRANEIN SENNNRRES, RFBRFTLEAHNIE,
th <7 R e ATHRRY R4k 2007 5 11 §, BHP & 1#NIWE Alcan 575 Sz fr, R H L 3

iR BHP fRE#H 1 RAAKRE (1311.21 {Z£7) NERFWBHL R, HHKEHT L AFR

N%, I—TEBNDHEFURMNTIMIELS; 20085 25, BHP 2550 3.4 g BHP

REHR N RABRE (1474 {2KT) , WBEFRABFR 4%, ENRIHEE2 RS

R; 2008 £ 11 7, BHP RRWB WA FE R RREND, BFT N DHERIE Y.

B 12: hin5 BHP & FEMHRE

2004 £, F1#R5 BHP L 2008 £ 2 § 6 H, BHP X A& #E 1474 {Z£ T 2026 £1 14 H, BHP %
55%. 45%HIRRAR LB S AR REHEWYG, § 3.4 BHPRER 182 h#Hh OHE, ES5AMIARIY,
37 Resolution Copper Mining RE, GHENHERERAR 44%1R1%; BE BXFFF & PR AF T BZ/RE

(RCM) , #EFLEETLF 11 A 25 B, BHP E%ME 7T X AFHMkE, I Eave: SV RL N Suba N UioR N
Z M Resolution 55 T1H TR AN BT BERFER AR RETF . o

2007 £
7% 5 BHP &1EHTE

1985 %, BHP 4 Escondida mine $§# 3| 2009 £ 6 A 5 H, HHhEBHP & BELE NS ER
NI EE, J13RRL 30%ANE A SRAF TR SH A W SRR MY, BHP [ ¥R 58
BB, ERARIGZESE. BAN%T LI 25T, PARLSZ 50:50 4= & Ael, BATHR AT
BAREEH 9 BHP (57.5%) « F1#R 30%. FEPERAF LT AL 8%ER=; 2010 £10 518 H,
AAME (12.5%) . HFRRSENREN, FREHRFZAET.

FRSRIR: S&P, AREM, AH IS R

L =rrcues GIES oo I

=\ RREZE, NIRWAB—SIE K

BEEREFBY KER= L, HAEERERFENRRES. =L E#HREEEED.
EABMEROT M. FMFERENTH, BHHENERRARENR=AESRINEZ
BE. 1) EHREESRAFTE, N 2025 MEREFRIRAREIXL 3.1 2ET, HAPHET
BYRIRE AL 60%, JIKIBEXN AR ZBENEFHENS . 2) EBROF HERKRESE.

NARSEELRT T RKERKNOBES, £5%K AUS LI T amUERE T #£38
W55 ERRSHER R ERREE. S E UM AR KR RS EXNDER
MBS, 3) ERHNERLTE. NAERARESSERERAFSNERS BRERN
MELMZMBEEE R, BT ELOREKRIEME. B WFTURREFRFE R K,
IERRDIENE 2030 FaRHFBUBH . 2050 M EHS THB MR KBET.

3.1 BKEEIFRIR A BWIRE FHEMRRER

ATHEBFY &, N EEE TR AN BRGE RiER 2 BX— “F AL 8" . M 1954
FHHALERYET Rio Tinto 1L 2/3 BRAURE 766 HRFAIEM. MEXR. BAF T8
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BIRARIG, NS HHERTENSRERTR, BETEFREMET WISESHTES
R 30 ZNERMMX. ERATHHREQS VI T2 ENA ERAERL I RER
T, AHEBERERNE/REAMKX #TRFMKS ERAS, LT Hamersley LIk K& 'E
TRETIR, MBS B 77 k8 T kAU BURE < B o

Bl 13: SHRE TR T AR

FTEHIX MEER B R B EFR
. FREA Rio Tinto Exploration Rw anda Limited
o it Rio Tinto Exp Zambia Ltd
mEX Rio Tinto Expl Canada Inc
EM e RT Mining & Expl S.A.C.
ESes| Kennecott Exploration Co.Ltd
ENE RT Expl India Pte Ltd
M
MEFE S HriE Rio Tinto Exp Kazakhstan
ERET Rio Sava Exploration DOO
B FERET Rio Tinto Expl Dunav doo
#E RT Mining and Expl Ltd
PAE)| RAFIIE Rio Tinto Exploration P/L

ERSRIR: S&P, AREM, AW ISR

NIHHE AT R R B AR XA0RT MR SRR e, RIFETLSANBRRERE, &
APET RRE+FLBRT U EFIROTE. ETFR, HANERRERELETM 2016
FHY 2.2 R TTHFEEETTE 2021 £ 4.6 2357, BMETE 2022 F e KRB N IR ED « Tk
ERBFFELBEFAINERT, MEFFD IZETUA LB RRANE, BRI TIRERL
BES; MABRRAGERLE, NHANYREESERKREX —RREEZON ™=, B
HIEHRE. REFEREXESRE, HERUSKKRPMHERT ROKBHFRLF, miF
BREHANERSRIIERSE, SHTEHRBRASKAKRGRNSERRE, ME IR
KUE T HEKTIIEEN S KT FEEL,

B 14: hipiE+EREERFSRERNRERE (BHED)

500.0
450.0
400.0 — - .
350.0 —
300.0 - - - —
250.0 . .
200.0 - = -
150.0 . -
100.0
50.0
0.0
2016 2017 2018 2018 2020 2021 2022 2023 2024 2025

nifl n5hE wt i =B o Hft wEELE w2 wusos mE

ERSRIR: S&P, AREM, AN IEZSMHAM

NRESHHREY MEHBBEE”, TERERET SRAFBRREY HBENSE. BEaX
REX; MEIBRASERMEMFERAS 100%1 5 HIEFR, BET EENRIL
fRo WA 2026 £ 1 7, WBESIKET+RMEFF—RET (2025 FiE~8 85 Hif)

ZE%HIE?%&??&HE% WWW.ipoipo.c n:_



http://ipoipo.cn/

EELRE

2026 #£5H 13 §

EEHBWEL, ZOEERT Collahuasi SRR~ NNEBE A AL (2025 F 3= AL AT R
WEHEE 17.8 Fif, BFIMPHRANET 2 —) - EEFINGREEBENEE L ER D
W, BEAMAANHRRENFHTERGET HEFHNEBENERR, MAORXEEETELE
AR HGRY, FEMEKE EHIR R HE R 5 280 RIXR — 8, BIRHEW. HEZT,
DHRERE LA Winu. Resolution. La Granja & BHEIERINE W= REMBA , ATLARLEE S5 0
W5 SR B9 B AR S KBS, DU AN « S AT iR A 186E 5 2, B SR BRSNS F 18

32 e EF=AHE: BREAZ LT, NEZFRE

3.2.1 B KT F T KL KHH 2

NHEOARBF=HER “KEREF+RERE K PFEHEAS. 2025 UWFE, HANHS
i =R OT MERIREROE 87.5%, A BFIEMA; B, NFAMNERRE KR,
2025 W HFARER TR E8IA 5.7 DM/, 2026 FMIFERFAE6.1 T L, HBAERAHHE
TRRESHEREF KIGK.

BERRBRESE, AR OARERBETHAREH ESREREESHTXTIEELR
AKEKEL, HX 2035 FHRRFUER, NHEARL HEH A EHHAKREKS
REZRUEKESE. Hd, BNFRIMIEK 34 F, BHHAHGRMNZOEERE, M/
REMRE. MEX. EFRERFHE, E2A TIAX—FENLF; \EF KWK
1.31%, BOWHEEIREMARER SILERM 21%2F = 30%; BERTIHEK 1.2 5, &%
CIRFN M REENIEMISEREBUTR, MEBRIEK 1168, ROREIkR B TFE0
ESHRBEZRIWIZKES, NNy Al SHEER D FX—#B%.

Bl 15 J4pxdt i AR SRF KT 247

Demand' growth

Tonnes
2025F 2035F2
Aluminium @ — ° Transmission distances grow by 42% in next decade®
L 1.4Mt . . .
Lithium o — @ Battery Energy Storage Systems (BESS) installations to triple over next decade?®

Copper @ —> ° Electrification of final energy demand increases from 21% = 30% in 20355

Steel —Po India & ASEAN construction to grow ~65% by 20355

BRI ARER, BAESHRN
3.2.2 #%u A FEEMK, REREAR LM

NHERT =R OBV AE—R/REBRA X fNE K IOCIHH . Simandou #", A&
BES—NRERITSROESHY, XAMAT RELREKT AR ERUSTNREAER
HNEHEBEM. =ATBEYXHN TR A, BESBTL. THAEEOMNT K-8
REEE—MAUBEELR, IKITEREA R RS H-LimAsERE. Hf, MAF LK
REAIRE A NS OEARE, PEIF=48X 3.45-3.6 121f, FE 13 PRARA. 42000 2
BHEMES 4 MEOD, BHNSRBEBNG S LB 85%, R2HMBERAK. RERTE.
ZEREMRBINGE B=RE, MEXHT A7 (I0C) INHE PHIF-AL 2000 H i, BE
2420 REHENS 1ML, HAERNUItES RUKT T, JLRLAE ST E B 28
#36000 7k, BEEG600 ~EUALMEEMA 1 MED, BeKARKSmAKY sz o

WE.

ZE%HIE?%&??&HE% WWW.ipoipo.c n:_
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hERE
B3k 16: NRBROHRET B0 XIEAR G HLERR
Pilbara, Iron Ore Company, Simandou,
Australia Canada Guinea
+ 345-360 Mtpa « ~20 Mtpa * ~60 Mtpa
mid-term capacity mid-term capacity mid-term capacity
+ >85% effective equity of FCF'  + 58.7% equity share * 45% equity share
o Min;‘iﬂ\“%l‘f' e GUINEA
;_" o Main Rail Line
aom). Conakryg WCS Mine
e ansL Morebeya it Rail Brancn 2
“\‘ Sept-iles Simfer Mine
+ 13 mining hubs * One mining hub * One mining hub
+ ~2000 km? rail with 4 ports « 418 km rail with 1 port + >600 km rail with 1port
BRRR: AREW, AT SRR
KT AT HBRFEFEINRKHRRT S —BTH; HHE~ARBALIART A
EHRMVEEREA. TLEE, B 2015 £F45, ATFHERO. ZEESE. %7 ST
Fe. BRRIFARAANE. PESKT BRBYSEZTHAEAR, S onEEEBETE,; 52X
IRT LS ARUFETITRTEAMER R SRR ZE, hABE~mRREL . EO
B RARRASEORERERE, AU ISV AFRUNER A, hA%T AF R
BMBERT 60.5%F2FF) 2032 £/ 61.7%4LH, BN ANSIFSEBER IR TR ITE,
Bt—IME Nk Lk T EE &,
Bk 17: S AEFFMRS IR XL Bk 18: AHSETIYNSET ARAER
E— Options on product strategy
— Actual Average grade?
Forecast
160 63% -
120 4
62%
"
80 _/\/ ’_"r’—_
61% | y
40 - Prices under-estimated Rio Tinto ,/’
60% . - T T
0 2012 2017 2022 2027 2032
2015 2020 2025

BRI AREM, A IESFHRR

ZE%HIE?%E??&HE% WWW.ipoipo.c nj_

BRR: AREM, BEESHAN
3.23 $f: RARARERR+E~NL, BUEZTHRNE

EWE, hHARBLFEM “ERER. Bk BARRE N=4 %, REERSRE
TUERBEZENKHESR, RRHRERTENTE~ L. EFK, HTT7T 3MEER
TN FHANBLBRTREF L ES. R 20{ZRTREERIFF, BIHEHSE L SEm
A, DUKEDINSIERRATBEERR, FTEREBE~ mNZORNED. B, Hh
S E e T W = % 75 Boyne smelter i 11.65%02 13 (T & £ BE# NZAS smelter 9 20.64%
iRy, BERRESH-SRUZOAFEEFNIZER TN B, 5 ELYSIS #%
TEFIEMRREEAR, BEERELTE ERER, XNEBERES, TR A, e
RREKIKPARAFERFE G, 2RIBEEM AR 15%, it 2027 F&/=; BN HHBEE
AT AP60 SRS RERURIRIEAGRIN, LA 11 {23 Tt AP60 $8/31% 600kA 4
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Ry Eme, 2026 FIMBRXIE/FHE 16 HH~gE, AR R E @S M IR
THIBRHER, GEAH Ak 30 7, MMBRADHERBE IR 90% . XL 2845 3 5 4
NE DR ERRETIHN AL

Bl 19: SR AR KIS E B R IE

202451 2024 M1 H 2025 5 A 2025 5 8
M Z5RA NIRRT EREHR Weipa mine 3£ #t Yarw un refinery
I~ NZAS £ NZAS smelter ff) 1.8 {ZRTATH BT 40% PR
smelter k% 20.64% 215 % Norman Creek, BER, B5S
20 FRER Arrun ZE K EED
VNG 2035 £
HREFEVAEAREF X PIEREERER

2024 &£ 2 § 20244 108 2025 £ 1 [ 2025 £ 10

Boyne smelter AR E = H#R “‘REIREFE Bell Bay smelter

%2 2 2GW # 7 Boyne 557 I RIBRSRAF RGKBHEE

B Y| smelter B TEXFBUT 20 2R B —F HRZE AR

EEhrii 11.65%RR {5 TRBEERIR

BRRIR: S&P, NAIEM, AH IESHRA

MARMBRRE, N ERBARN=ERTKESE A RERKS RBRERHE NRRER,
SCEL R SRR e A N E R . R, 28 B FRAFM IR =M Ammun $5+

W EIE . RI\EAL, ZIBEGEI B L 2300 FIEEF FRER AL LR g% 29 2000 75 M=

BE, HBZETF 2029 FHIEHRM. KIELFR LT RN K, ARAFEHE—TRA LB

REmelSMENBSRE N, EERET —R B —RRE ML ERNDEEK, X

P EFFRBRABB LS TENFEES. MTURRE, BEAmun i E2IE R L%,

NIRRT 2RI EERIEM 14%FH = 18%, H—F X SLHKELHT TIHMN

3.2.4 F: £ HRFEEMHMRBH =6, HAEFL TS LTEE

AR S EEY “SRUFRAR BRI BB NHTRE, WERRFINKRES.
BKEEEREAZFNNERFHE. MR EEKERRERRANEE “E=A" 51t
EFRORHN R OXE, TRTERERRASHNRRGR; B, DHURREMNE
AEIBFiR “EEE , WET “WBEMS AN 8" My KE &R, N
2028 FFRFE MM R AR 20 F0E, MPTRE. MEX. ERBXEEI AT 11T
M. 6 750k 10-15 FIE A =48, (REM HHFE R ERE DRA ESHEN ZII= e T
AR EREME, WES B IAE 47-52 K H/F, BEES SIREITILE .

ZE/ﬂHIE?%Eﬁ&HE% WWW.ipoipo.c nj_
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Bk 21 N iR SHENRES IR RE”

Hub model for North and South America Options (uncommitted)

Nameplate lithium capacity' ktpa LCE
Canada hub 100-150  ~470-520

Galaxy
Whabouchi (50%)
Bécancour (50%) 60 370

Subject to
essemer City@ studies and
completion
of JVs
OCR hub
Olaroz (66.5%)
" Cauchari 190-200
Rincon
Chilehub' MW , |
Maricunga (49.99%) Salar de Hombre 2028F  Argentina  Canada Total Chile Total
Altoandinos (51%) Muerto hub Argentina
Fenix and Canada
Sal de Vida
BRRIE: AREW, A IESHRAT BRRIE: AREW, AT LSRR

Zg/ﬂﬂIE?fﬁEﬁM% www.ipoipo.cnj_

3.25 H: RMBBFAFRSN, FEBHRVIE TR

NHEFERS MR REY, BEIN. ENRORT THNETEKIEER, ERT ‘AR
BUSA-AT T4 B R-Bh BRIEHE " BT Br=RERENMEBA . JI4RRR T HFH Escondida fAf (£Ik&K
ATEFZ4AAT) < Oyu Tolgoi SR (2SRRI ) « Kennecott A7 (JE354 R 5% I #% 0
HR) X=AMERREE LA, TR AERHVE 7 HA W ER % - HARAH T Winu 1§
WEA SR 100%IZRIE, #E 2025 FHED KR EIL 4.64 20, FIWRL 0.39%,
EXHTMAMSINTRIFRR, RARBXEAALENNESY IE; £E Resolution f#
FHNASVIVREREZE, RILEMERK. FURRNRFLRERET <—, #HEI
FREH 7.24 21, 98 MALEE) 1.89%; fi& La Granja & MABF ~RFEEA 1.3
I, EHEmAL 0.85%, itk 2028 FRMAIITHM R, REKBHAAMERALE N . 1A
UeKk. 2ESBBNEESHR, FENEHE RRMA KRGS, 7 2030 £33 100 HE
WEF=BHSRBRRE T RFRE.

Bk 22: NIAEEMREEEHTE

@ Winu, Australia @ Resolution, U.S. @ La Granja, Peru

» Highly prospective + Significant undeveloped » Future undeveloped tier 1,
resource resource long life orebody

» Sumitomo Metal Mining « Critical to U.S. copper and * Resource drilling program
joint venture and PFS energy security complete with updated
completed * FEIS' and Draft Record of Mineral Resource expected

+ Environmental Review Decision published following around Q12026
Document submitted with favourable Supreme Court * Progressing towards
traditional owner support ruling - litigation ongoing Feasibility Study ~2028

ERSRIR: S&P, AREM, AW IEZSMHAM
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NHEKREAWET " TE REERHEH BRI FRER NN E L RRERRE. 2023F, Hif
Scope1 5 Scope2 IZEunfxHE LS &L 0.33 {21 COqe, OUHME P FHE I 55 815N
T. 5 RE. R SOHERSFEFRT, 2R REEFHTHINZ OERXNS; i Scopel
MERERIRAS 81X 5.78 {21 COe, MBENTEWRHMANIE 18 15, Hp 23 HRKAT
WK BIRINERTS , B~ B 2 Pl SR A YA O TR T3 (8« BT X —HE 4SS , W #R% € 2050
FIEERATHRMEREM, L2018 F AL, AT 2025 FIZEHR TR 15%.
2030 FERFMHEA R, BREX S8 4% MMERE A, HATRIRE R £ 3K BERIN
B, BHRTHLRR. ASEERLRMRNERE, ENKEBERA%O =L #EdE
EHAR N A S B sk, BLHEE TEDERHEE, /19X 2050 F2E#EFS
S B #Ro

B3k 23: 2023 & J14f Scopel 5 Scope2 IZE whARHF LA B3k 24: 2023 & J14 Scope3 B FimikHFHLE
1%
Land management R Procurement
epowering
PacOps
Minerals 2% Marine and
Minerals o
processing ogistics
3% Other
Aluminium SrERlEE
Diesel anodes AR
transition — 3
Processing
- of iron ore
Processing of
enewable bauxite and
energy processing “ “
BRRIF: AREW, A IESMR T BRRIE: AREW, A LSRR

HEERE, hABETEIHME Biolron™EHKZARFEEMRBEEL, (ESF) &R, P
HHE LR GRERFEBIRY . JRRET G H 5 69% Scope3 HIHIHT A DA KRIA T,
EREAREARN I RRAR. HP, JHA THLH Biolron™RUR A MBUG I K,
ASEIERERIERS 9% MIRHENHEIR, B NRERFEBRINKARREXL 65% M B 1HE
¥, 2024 £ 6 A OREMIRE 1.43 (2T FRAFI IR Biolron™EF & 1K1K I,
IMFZIARM LR FIGIEE TSRS . thih, NIMTRREFEETREKE F RER
BUREHRERE MBI (ESF) AR BX& B ML AT BlueScope F R AFII & & ESF
PIXRENTITHAR, BEITE SRS &R FR TS BUaK =R,

BRARM, HEHREMARSTAGSIARA, AKPRARL R ELRRHETIHA
REFEESLRAM. Hd, 735 ELYSIS MR EFIBIERRRIAR, BREZE BB 6%
R, RBIETEEREN, XNBRES, —HEMETHRERA, Z5—HEEKT #%AER
HERSw, ERESERARER 15%; A8 8 EML A AP60 & EiRE RERR i 558 /8 K
A, HAEEALRKERER, SHEERE USHREMN AT WM 17, 2R IEER RE4E
A X, MBER LR, AP60 B SHRIGE 1345, RIBFFREA 6 AMREAEY
22 F3, FIEFRELY 16 o, S AR | k2 30 T, LRFRIAHE PR LT 90% .

ERABREAS, NHEREEBEAEHN Nuton®R REFEBRA. ERELEEER.

Nuton™&EMNEER ST R AR, KR AMEY MV BRAYDT EHIRIGE, B mEy
AERTYNEL, FERE, FRBBRIRHARYD, FEEQERK 99.99% 46 19 H B .

Nuton 3R BI7K IR HFELL & Sk 73 TUR D % 31X 80% , FiHE IR 23X 60%. A & it Fr
T 52 BNRETEAG AT 0.82 2 T COz-e, 2XERKMAF, iILXF 2026 F 23K
EEHETFY 3.4 AR "EkH-e WFUNE. o, FIKEFRREASAFBE 71 7, m
LTV BT EAE AN 130 #. BRI HHRMEFRRIKEE, FRERRILFAESE
ZH X #BZE Nuton K.

BRTHIR “KX6 . §¥mMI. €BA/KE £FHHRFERER, NWRE 287 KER
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APHRE. WRERE MEABREKE. FF. 5, HXIRTEHEREIFRT, NAERM
A BENRE EEAR AR OMTF, FRAFLERENE X EHREAEHERL L H
BARAINR, HPRAEHEME XN 8 BB RAGEAAIA 8 /NI, #rE
AKX 7 2%, KABEERTZESHI.

Bk 25 NBmIMB AR (M) Bk 26: QBB £HHBRE (LIRRMKX)

Wind and solar PV
Diavik

@ ELYSIS
Alma

@ Electric calcination

RECs & VPPA Vautiell RECs and PPAS

Multiple locations, US

@ Electric boiler olar
loc GO Solar PV PPA & BESS
Amrun

@ Renewable diesel
Solar PV & BESS
Weipa

@ Double digestion
AL

® Evolys PV PPAS
BlueSmelting™
RTIT Quebec Ops

aaaaa

Solar PV BOO
Kennecott

FRSRIR: AREM, A ISR A HRSRIR: AREM, A ISR A
« DEER, TR REENTET ENERER

AR AR, EERFHBY KLRFTUEENFEELE. METANREE
A ZOMBNFENE, AEREY KLRMEBEMA LEVIRHETSHEETHELEN SRS

Ko

4.1 DR FIRREY HKE R TR 1Rk

1) SIARBEETERRE, BAFR . REAERANIDEARER S . EERZTRMEFLIEF,
HBESIAZ T EREIET, LXK SEBS5RENE 4. £ SimandouInBH, A5
HAEKEGHAREE, BIRNEIESHE ALK, SIABMREEREN, HE—ER
EERATMBREXSNBURSIZENE. EREKFEYE, hHAMBELE BHP SE Fa
EHFREKEE1E, *£E25 Escondida & Resolution Copper Project &R EIMH F % -
BYRRREERESIZE, AN B#R#E. ZARARZEEBSTEAXIIAREEL, B
WRERARIB AL HEMESLREMA .

2) HEZAIA IR, MESTARBGERUSERRABE . £FRY KIRES, Hned
FHIESLIMA MR T, BEAEKE Alcan Ii2h NEITHTIEE, BRELEBEAREH 5FH
WENER ROV Z NG . ZEARP, EHEDESHSRBENATLE, BHETL
TITRMPRAMEESD, MAREEREEFERE. REZRZEERT A8 £/~
WA ERMAL, ERMNUERBRE , 2—RKEHE SRR ENRIRIF W, "TREE M 35 =7
fRAIAESS . X TRMMESENT LI mE, MASHNRBMEEREERAFIRLE
FRRZ— I, Ak S TR S R K iEd, N EINEERMB LUK,
BYSIAZTURERR (WRNME. IERBELEEFLEFLER)  BRENE—BAR
ERRI, = HI 55 KU RY B A 4R BEIR B I 5% tho

3) EHFERMNRRERA, BURRRKBHAE D . MAFHFKEXNEARES, B
SEFRABRHITRKARENRE , R FRIGEFRRF 3 (LETULMNEIRREME , Adl

L =rrcues GIES oo I
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EMIMENZEERKILARIAFAR N, B, X, RERERERZ O =N B ERE
R, BEREET HaFEORMEIRR K KIT & R .

4) FEMERAS FRAIFERAE, BIFEARBIHNKBMELE. DHOT XA
TERESAMENN A SRFFRIARBRIE. BESURLOFIEE, TET B
FIEY-RRE - FFEUE K ARZEAR, XA TRRERS KAZTF NN RE HBE.

4.2 3t EFT EHKERR, RUPERENT ERRER

4.2 FWEKRIFME, IS BRI IEFXT F

B ERRY KB 0E BH RPN R RO RS, TET R RRIRERR BB
BRI KA R E.

MEFEZRERE, NHAREERASRT A, 2. SNEMRONEFEE, FEBR,. m
EKYBEESFEMANER. AR L, 2REFNFRARRATHRBFEZOES. BRERE
FUERE RAMBESKBMFRIE WF M. H, S%F A5EENRENNER LA
EwE, BERIWERETHRESE. HHE 20 L fiifamR Eidafd, KRt
EETHERAFTHFHXARKERMANAEMEFL, BIBREE AR KRR H X
7, MUEERRRERTZTNRAME ESEMEEN, FAXFARAKIRENRESR
it LT, WANEENBSUSHERZESETITITERNXREESRE, AFREKS
SREFEBTFRESEMRR, BEGARMNKEEIEE, MAMFTM (WK, Mo Ty
%) BTEAMKEA. SEHRESHAFERKALRGE, BEWLARABDEL KR L.

MBEFRBEERE, DAEARE & IUEF RSB —HBY K, MEERT “BIHERS
BRFU—FPFLEH—FRHBESHA” NOMRYT KEX. 2EBELBY B EH
RESEHEURHERETEL, AR ORT HRERER RS KR8, I EHEA AR BRAM
BE, BEEFRNHFBESHNTHXRAZEG NENRIN . GINEFL S, B
Escondida 5 Oyu Tolgoi %11 B , A3 i ME 1E 25 2 5N A8 Y B& f2 1 5 1 72 58 U,
W@ Arcadium  Lithium SCERESEE TN, BREANST 7=k 68

NFHETEME, AEFENRERKRETHMNKEESEE, BRXEHNR K
NERB. £HRRR, NULRBESMEREEFLBINNRES; ERERE £, 7
HREEHETHAH, EEGREEIMNEEZERFKPONIE, UE—ERE LML KYR
BERGHNEREM.

E% 27 hipmRNEERMHERR

TR EIEREINSSTRIT SR T ARSI IK T METEERRE, SutiE

8 HIREA G TR

EIN

)1 y 7

BRSRIR: BAIESMRAMET

4.2.2 R KMENR, MRy WISHEFER
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BERNAZFLEVAROESRN, FEEENBRESHENT RS, RETALEE
ERENEBENKHRA, BF “GHEF" BE. Hh 2025 FHRIFRREMEL 3.1 2%,
B 2024 F 3.2 ZE TR ABL/NMEESR 3.13%, EBINREBE2KERBABEE 4 14,
HERAIHELSEHERNLLEST L (0.51225T) 19 6.2 5. &AL (0.28 {Z £ 5T)
B 1A 5. BREST L 2025 FEMHRIGE B LG K 14.42%, & FHEV AR E 251K
33.33%, ImHELIK Top20 H &I 2.98% K IR, EXLHEMME, SREARAT £/
BRSNS ESEFELNEEERZE, BREEXDUBERHBHIR. A TBH
MWAE, ERHMERU. RESE. BEAZERHEETENGRMNAERERER, 1A
AXWEEAT LR BERENEANZOREOZ— BAlt, FETAETURER &
iR ATE % %*&F&ﬁ BEBEENRESETUIRERBERARENEREBX RAE
&, TAEBIRIKEBER

E 28: 2k Top20 H B ATE (BH%ET)

HE2 L N 2025 SFEpRARHE 2024 FRIRIHE YOy
1 BHP Group 277 269 2.97%
2 Rio Tinto 310 320 -3.13%
3 rvayl 50 43.7 14.42%
4 Southern Copper 62 65 -4.62%
5 New mont 272 284 -4.23%
6 Agnico Eagle 327.1 302.2 8.24%
7 Ma'aden 200 120 66.67%
8 Freeport-McMoRen 155 141 9.93%
9 Barrick Gold 370 423 -12.53%
10 Glencore 42.5 40 6.25%
11 Wheaton Preclous Metals
12 7% BE4EME 28 21 33.33%
13 Vale 152.1 193 -21.19%
14 Anglo Americans 177 198 -10.61%
15 Cameco 14.9 14.7 1.36%
16 Franco-Nevada
17 Fortescue Metals 10.3 3 243.33%
18 Gold Fields 141 107.2 31.53%
19 Polyus 48 35 37.14%
20 Anglo Gold Ashanti 357 3275 9.01%
Ait 2993.9 2907.3 2.98%

BRIRE: Mine.com, S&P, AFEHHIZAT

423 ZTRBREEGERNKR, BEFMERERR

IRBEEMISRAZROIE. UIRFHWEXIMF. AR HESERIELNELRZ
#ER, BTV LEVIHRETKNROKERZE. NUSKRIKRE, HAf 2024 £HY
Arcadium Lithium 84725, BrEEREZRNM 43.5% 8F1 F17E 47.8%, BEEBEF: HHt
M KELERIEEFRERE 150 ZETUALMEFEE NI R AR KM BAT HEh & 48
1, BEAEETNEFAERRSHeRAN, ARERPEE, IWTHEBEHEAY KS5HE

ZE%HIE%%&??&HE% WWW.ipoipo.cn :_
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%5 KBS ASF A 1X 5 2007 F 1L 381 {2 £ T F W Alcan BY I B 25 5Rp94T AL & B XT LE
AMmBHAELEMNE RN SARHITHAHE, MAHBWE EESBENTEZ TT, 7
WHEFHESRERANLTE, SEAREE XNEREIEZO B A FERITT.

HEA EERFE RS AR Y KR, BERAELR. MEETMER. = L& %,
REMASHAMESTHAMAR R, PHRERFORIEFHETILZEHERN, MBS
AT HIET RO E BN, URENAERSERAFERERT KNRELERE.

E &k 29: 2007 &£ AH4FHM Alcan FHIRAEER Ez% 30: 2024 £ f1$5FH M Arcadium Lithium FHI R ERIE R
120,000 80.00% 140,000 48.00%
70.00%
100,000 120,000 ' 47.00%
60.00% 100,000 46.00%
50,000
50.00%
80,000 45.00%
60,000 40.00%
60,000 44.00%
40,000 000%
' 40,000 43.00%
20.00%
20,000
L 10.00% 20,000 42.00%
0 0.00% 0 41.00%
2005FY  2006FY  2007FY 2008 FY zng\f 2010FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY
= EEE (RAEE  ==EAR (BRER) AramE (%) - (BRET) 2aM (BRET) #AERME (%)
BRIRIE: S&P, AFIEAEMRAT BRRIE: S&P, AR IEAEMRA

424 QIFEARME, RUEPERR

BUERL. Bk, SIFU=A—FHNERER, BERUFSEREIRAEBMALSS
R, fTE ‘@8 ‘B W LEEFRE, EHTHERZROENORKEZLRES
B2, WFHET&ME, TUEATZARAREHERL N 1) AEELSESE, 7
RIEE ARBAR 5CG+ EAF IR E SR, FIFM . Rl REFBIINKBRIMB PITEHT
TAFFR B REABE. SRET NEREEBS, UTAKEZEERRTBISRET XM
ALREHA; 2) ARSACMBERSE, T5ERFERRHROEAR (MTENK) #2
REEXR, FAERFRERARERBRAR . REKHEEFERBRET RIINMNE, BN
BINTILIRTNZER R AR MRS EE, ERERANERRESMNY; 3) ®ED
BESTHERESE, TUREEANRRANESEE. L1EESERE. AW LAESE
BEFFENNREERZK, BB ANBRERER. KEREFEAR, BEHRXBER
BEIR. HEMKERAETLR, B LIARE SHMASRF . HRIBVORESHE, BERERIE
HHEBUE N, XUARENALER, SEEFTET EHNEFRATES &EZE 7.

43 B4

ZARE, DAY KAFERG L —FFRB MR MBI, MEEKHASERFPER
R TUARERR. RAAREEAME MR ONRFEMLRER. £FRE, A8BY
BRI AR RU—FFREHE—HBE S R AR, EMMRFARASABELE F,
SKIN MR FNRFSRARSES, EOENRH ENRATB SRR, £8AR, H#HE
NEREREl, BERERENLERINESREZ TUMALTR, FENUKELENR, &Y
K RRFRFVSRBEIAAR,; TR, WiBdRFES H&WA%%MTAW e
RUSHEBREAEEFERETHIN A, BURREISATHFRL

BERE, hANY KSEAIL B FRRE RS RENBWERRH#EER, HROTRET
BMBNFBRRAREK, METBEIRKMFENERTR. BXAARSZARR, WE

ZE%HIE?%E??&HE% WWW.ipoipo.c nj_
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FHREMNGERZFNYE.. X—BANHET W VHBRET, RME—FRY K4,
HAURGREABR I OHNERUCLRER, EFHEMIERNTURERLHRBREK
SKHNELIE.

Zg/ﬂﬁIE%ﬁEﬁilﬂE% www.ipoipo.cnj_
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1\

&

RIREMARFEEREFTS X XE;
2. NAEHRS R IHKRE ;
3. HEZRBUEREE .
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53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI 1Eé)g\i AR *EXTHHJ%#HSG‘IE%H?W&%%;? BIEIRFE 20%5 L L

@ R B HASE 4G 4N S B EE 3 4 3K THA R AEXY [E) 5 U R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: 1~T—;Jri FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eg& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELREEMARSHERENEN, BRFHARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AAFTELHSARERHEN BLRENT—BHHRE; ARFMUIEARE RS EERFERIRS. BN, AQBXAREMIE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMETRBR R TR E B AR EIEA M AEMERT, REPHESIBEAFEIRIHEMARIR R, REBERUL M HR R BRR 5T
EELR. EEMBERT, £AF FAFRRIHEXRBIERABREE —ERF, FERBEESZRANE, BRNEMARERFRERHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BRRA

i R 13

fih: ESTHARRKEREEERHE 95  thib: RYTHLKEEAE 165 SHF M it ILRTARKK AR HEAR 3 SEHT 15
REEFAME 30 # KE 23 C [ 3F

HB4m: 200120 HB4w: 518035 HE4w: 100010
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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

) Stock returnis expected to outperformthe benchmarkindex by
[rflgc;ergirrrl]ge:gg:lltg?nsed herein are classified i more than 20%;
into company ratings and sector ratings ACCUMULATE g(t)g/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _
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 -
NASDAQ Composite Index 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 wi ill reserve 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 subject to 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 with
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.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

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.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 23F, Minmetals Financial Center, Address: 3/F,Tow er C, Minmetals Plaza, No.3
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, ChaoyangmenNorth Street,Dongcheng
Street, Pudong New District, Shanghai Shenzhen District, Beijing

Postcode: 200120 Postcode: 518035 Postcode: 100010
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