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Important Notes

I.  The Board of Directors, Board of Supervisors, directors, supervisors and senior officers of the
Company
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X. Major risks warnings

The Company has provided a detailed description of the existing risk factors in this report. Please refer

to “(1) Possible risks”, “V. Other disclosures”, “Section 111 Management Discussion and Analysis” for
details.

XI. Others
OApplicable VNot applicable
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Directory of reference
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Financial statements with the signatures and seals of the person in charge of
the Company, the accounting principal, and the head of the accounting
department (accounting officer)

Directory of reference
documents

Original copies of all corporate documents and announcements publicly
disclosed on the websites designated by the CSRC during the reporting
period.
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Section |

Definitions

Unless the context otherwise requires, these terms shall have the following meanings when used herein:

The Company, Company, or Huayou
Cobalt

Zhejiang Huayou Cobalt Co., Ltd.

Huayou Holding

Huayou Holding Group Co., Ltd.

CDM Company

CONGO DONGFANG INTERNATIONAL MINING SAS,
with the Chinese name “

MIKAS Company

LA MINIERE DE KASOMBO SAS, with the Chinese name

Huayou Hong Kong

HUAYOU (HONGKONG) CO., LIMITED, with the
Chinese name “ ”

OIM Company

ORIENT INTERNATIONAL MINERALS & RESOURCE
(PROPRIETARY) LIMITED, with the Chinese name *

Huayou Import & Export

Zhejiang Huayou Import & Export Co., Ltd.

Huayou Quzhou

Quzhou Huayou Cobalt New Materials Co., Ltd.

Huayou Mining Hong Kong or
Huayou International

HUAYOU INTERNATIONAL MINING(HONGKONG)
LIMITED, with the Chinese name “

Huayou Mining Holding or Huayou
International Holding

HUAYOU INTERNATIONAL MINING HOLDING
LIMITED, with the Chinese name “

Huayou International Cobalt

Huayou International

Limited

Cobalt (Hong Kong) Company

Huayou New Energy Quzhou

Huayou New Energy Technology (Quzhou) Co., Ltd.

Huayou Recycling

Zhejiang Huayou Recycling Technology Co., Ltd.

Resource Recycling

Quzhou Huayou Resource Recycling Technology Company
Limited
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Section Il Company Overview and Major Financial Indicator

l. Company name
Full Chinese name
Chinese name abbreviation

Full English name Zhejiang Huayou Cobalt Co., Ltd.
English name abbreviation Huayou Cobalt
Legal representative Chen Xuehua

Il.  Contact persons and their contact details

. Representative of Securities
Secretary of the Board of Directors Affairs
Name Li Rui Wang Guangpu
18 Wuzhen East Road, Tongxiang {18 Wuzhen East Road, Tongxiang
Contact address Economic Development Zone Phase Il, | Economic Development Zone
Zhejiang Province Phase 11, Zhejiang Province
Telephone 0573-88589981 0573-88589981
Fax 0573-88585810 0573-88585810
E-mail lirui@huayou.com wgp@huayou.com

I11. Change of company address

. 18 Wuzhen East Road, Tongxiang Economic Development
Registered address Zone Phase Il, Zhejiang Province

. 18 Wuzhen East Road, Tongxiang Economic Development
Office address - .

Zone Phase Il, Zhejiang Province

Postal code of office address 314500
Website www.huayou.com
E-mail information@huayou.com

IV. Information disclosure and location change

Newspaper selected by the Company for|China Securities News, Shanghai Securities Journal,
information disclosure Securities Times, Securities Daily

Website for publication of semi-annual reports |www.sse.com.cn

Place where the semi-annual reports of the Office of the Securities Management Department of the
Company are available for inspection Company

V. Company stock

Stock type Stock exchange | Stock abbreviation Stock code Stock abbreviation
before change
A shares Shanghai Stock 603799 None
Exchange
SIX Swiss Zhejiang Huayou
GDR Exchange Cobalt Co., Ltd. HUAYO None

VI. Other relevant information
CApplicable VNot applicable

VII. Major accounting data and financial indicators of the Company
(1) Major accounting data
Monetary unit: Yuan Currency: RMB
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loss (except for the government subsidies that are closely
related to the Company’s business and continuously
enjoyed in accordance with the government policies with
fixed or quantitative amount per certain standards)

Fund occupancy fees charged to non-financial enterprises
included in the current profit or loss

Income from disposing of subsidiaries, associates and
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profits and losses items.
CApplicable VNot applicable

X.  Others
CApplicable VNot applicable
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Section 111~ Management Discussion and Analysis

I.  Overall situation of the Company’s industry and primary business during the reporting
period

(1) Main business conditions

The Company is mainly engaged in the R&D and production of new energy
lithium-ion battery materials and new cobalt materials products. It is a high-tech enterprise
with a vertically integrated business model from the development of nickel, cobalt and
lithium resources to the production of lithium-ion battery materials, and is committed to the
development of low-carbon and environment-friendly new energy lithium-ion batteries
materials.

After more than two decades of development and endeavors, the Company has secured
its supply of raw overseas, expanded its production and operation across China, and
marketed and sold its products globally. The Company's business model is underpinned by
its three major business segments, namely, new energy business, new material business and
resource business. The three major businesses have formed a vertically integrated business
model within the Company. At the same time, the Company is also planning its lithium-ion
battery recycling business, and is striving to create a kind of new energy lithium-ion battery
industry ecology from the development of nickel, cobalt and lithium resources, green
smelting and processing, production of ternary precursor and cathode material to the
recycling of resources.

(11) Business model

1. New energy business

The Company’s new energy business mainly focuses on the R&D, production, and
sale of lithium battery cathode materials, including ternary cathode materials and
lithium-cobalt oxide materials. The products are mainly used in the production of
lithium-ion batteries for electric vehicles,energy storage systems, consumer electronics, etc.
The cathode materials products are mainly produced by the processes of mixing,
high-temperature sintering, comminution and sieving iron removal, and so on. Raw
materials required for the production of cathode materials are mainly sourced from the
internal supply of subsidiaries and market-oriented procurement. Lithium-ion battery
manufacturers, who mainly adopt the direct selling model, are the customers of cathode

materials. With respect to sales pricing, the Company mainly conducts comprehensive
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pricing based on the technical content of products and market supply and demand, as well
as the market prices of nickel, cobalt, manganese, and lithium metals.

Adhering to the positioning of “rapid development, making a breakthrough in
high-end products, benefit-oriented, obtaining the leading strategic position of new energy

lithium-ion battery materials” and the competitive strategy of “product leadership and cost
leadership”, the
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cobalt products are sold basically under a direct sales model in the domestic and European
markets, and under a distribution mode in the markets of Japan and the United States, and

under both the direct sales model and distribution mode in the Korean market. Nickel
products are sold mainly under
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guaranteed by its own mines and supplemented by sourcing from local mines and mining
companies in D. R. Congo. After the cobalt and copper ores are mined, copper-cobalt
concentrates are produced by mineral processing, and crude cobalt hydroxide and
electrolytic copper products are produced by HPAL. Copper-cobaltore materials are
supplied from the Company's own mines and purchased from local mining companies, and
the purchase price of cobalt-containing raw materials is determined based on a certain
discount from the MB price. The purchase price of copper raw materials is also mainly
linked to the price of copper in the international market. The crude cobalt hydroxide
products are primarily used for the production of refined cobalt products for domestic new
material business. The electrolytic copper products are generally sold to international
commodity trading houses and are primarily priced based on the LME copper price. The
main products of the nickel business are crude nickel hydroxide, high-grade matte nickel,
and other nickel intermediates. The supply of nickel ore materials is primarily secured
through mines in which the Company has non-controlling interests and long-term supply
cooperation agreements, supplemented by market-based sourcing. Nickel intermediate
products are mainly used as raw materials for the domestic new material business and are
mainly priced based on international and domestic public market prices. The lithium
business is conducted through the mining and beneficiation of the Company's own mines in
Zimbabwe, with the main products being spodumene concentrates and petalite concentrates.
Spodumene concentrates and petalite concentrates are mainly used for the smelting of
lithium salts in the domestic new material business.

The resource business is the source of the Company’s vertically integrated business
model. Through years of resource development in Africa, the Company has established a
cobalt copper resource guarantee system integrating mining, beneficiation, and smelting in
D. R. Congo. It has invested in the construction of the Arcadia lithium mine project in
Zimbabwe, providing domestic manufacturing platforms with low-cost competitive
advantages and a stable and reliable cobalt and lithium raw material guarantee. In 2018, the
Company started the development of laterite nickel resources in Indonesia. In recent years,
the development of nickel resources in Indonesia has been further promoted and achieved
leapfrog development. Huayue Company’s HPAL project has maintained stable and
overproduction. Huake Company’s high-grade matte nickel project basically reached its
designed capacity. Huafei Company’s HPAL project was put into trial operation. The

preliminary work for Huashan Company’s 120,000 ton laterite nickel HPAL project and
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Pomalaa HPAL project has been carried out in an orderly manner. The strategic
cooperation with Volkswagen, Ford Motor, PT Vale Indonesia, and Tsingshan Holding
Group on the development of nickel and cobalt resources in Indonesia has been
continuously promoted. With the further development of the nickel and cobalt resource
distribution in Indonesia, these projects will provide nickel and cobalt raw materials with
more cost-competitive advantages for the development of the Company’s high-nickel
lithium-ion battery materials, and further consolidate the competitive advantages of the
vertically integrated business model. The Company’s low-cost, large-scale, stable and
reliable resource guarantee has laid a solid raw material foundation for the Company to
become the industry leader in the new energy lithium-ion battery material industry.

In addition, the Company actively planned the lithium battery recycling business, and
its subsidiaries, Huayou New Energy Technology (Quzhou) Co., Ltd., Quzhou Huayou
Resource Recycling Technology Company Limited, and Jiangsu Huayou Energy

Technology Co., Ltd., were respectively include
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(111) Industry situation

The development of new energy vehicles carries an important mission for addressing
climate change, reshaping the energy pattern and building an ecological civilization. In the
past few years, under the dual promotion of policy and market, China’s new energy
vehicles had continued to grow rapidly, with the market penetration rate reaching 25.6% in
2022 and the production and sales being the first for eight consecutive years in the world.
The new energy vehicle industry in China is moving from the stage of rapid development to
a new stage of large-scale and global high-quality development, and the global new energy
vehicle market is also booming with the support of policies.

During the reporting period, in order to consolidate and expand the development
advantages of new energy vehicles, China continued to introduce policies and measures to
promote the high-quality development of the new energy vehicle industry. At a meeting of
the State Council in June, it was proposed to continue the purchase tax reduction and
exemption policy for new energy vehicles to further stabilize market expectations and
maintain policy intensity. The Ministry of Commerce launched the Auto Festival “City
Linkage” and the action of new energy vehicles to the countryside “Counties and Towns”
to further promote vehicle consumption and release consumption potential. According to
the data from CAAM, in the first half of 2023, the production and sales of new energy
vehicles in China were 3.788 million and 3.747 million respectively, an increase of 42.4%
and 44.1% year-on-year respectively, with the market penetration rate being 28.3%.
However, due to the increasing production and sales base, the growth rate of domestic new
energy vehicles in the first half of the year was lower than that for the same period last year.
From a global perspective, the certainty of the new energy vehicle industry has also
continued to be strengthened. In February 2023, the European Parliament officially adopted
the “Agreement for Zero Emissions of New Fuel Cars and Minivans in Europe in 2035”; 27
EU member states have introduced corresponding policies to guide the development of new
energy vehicles. In June 2023, US President Joe Biden said he planned to invest USD 2
billion from the Inflation Reduction Act adopted last year to accelerate domestic electric
vehicle manufacturing. According to the data from Marklines, the global sales volume of
new energy vehicles in the first half of 2023 was about 5.967 million, an increase of 42.8%
year-on-year.

The broad market prospect of new energy vehicles has brought huge business

opportunities for the whole industry chain of lithium-ion battery materials. Upstream and
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downstream enterprises in the industry chain have announced the expansion of production
capacity to cope with the growing market demand. During the reporting period, with the
slowdown in the growth rate of new energy vehicles and the gradual release of built
capacity, the supply-demand relationship between electrical batteries and lithium-ion
battery materials reversed, and there was a phased and structural excess capacity. The data
from GGII shows that in the first half of 2023, the market shipment of ternary cathode
materials in China was 303,000 tons, an increase of only 6.3% year-on-year, but the market
demand for high-nickel ternary materials is still increasing at a high rate due to their
significant advantages in energy density, light weight and low temperature performance. In
the first half of the year, the market shipment of high-nickel ternary cathode materials in
China was 154,000 tons, accounting for 50.8% of that of ternary cathode materials. At the
same time, under the high-nickel trend of ternary materials, the demand for nickel for
batteries has been growing rapidly. According to the data from SMM, in the first half of
2023, domestic nickel sulfate production was about 195,400 metal tons, an increase of
34.76% year-on-year. In the future, under the combined influence of factors such as the
rapid development of high-nickel ternary materials and the large-scale promotion and
application of 4680 battery technology, the demand for nickel sulfate and upstream nickel
raw materials is expected to maintain rapid growth.

During the reporting period, the overall sales of high-end digital consumer products
were weak, but with the economy entering the process of accelerating recovery and
restarting growth, consumer electronics demand has ushered in an inflection point.
According to data from CAICT and Canalys, the total shipment of mobile phones in the
domestic market from January to June 2023 was 130 million, down 4.8% year-on-year; the
shipment of PCs in the world in the first half of 2023 was 116 million, down 38.3%
year-on-year, but the decline in the second quarter of 2023 has slowed down, and the
shipment increased by 11.9% compared with that in the first quarter, indicating that the
market recovery is expected to accelerate in the second half of this year. Although
consumer electronic products have entered the mature stage, the growth rate of the lithium
battery market demand has slowed down, but because the market size of consumer
electronic products is large and the replacement is fast, it will still maintain a stable market
demand and occupy a considerable market share in lithium battery consumption. During the
reporting period, the new generation of mobile communication 5G developed rapidly, and

the penetration rate of 5G mobile phones continued to increase. According to the data from
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CAICT, the shipment of 5G mobile phones in the domestic market from January to June
2023 was 102 million, accounting for 78.9% of that of mobile phones for the same period.
The promotion of 5G technology will further increase the demand for battery capacity of
mobile phones, thus driving the market demand for cobalt-containing lithium batteries. In
the future, 5G, 6G, and Al technologies will be more widely used in the interconnection
and intelligence of all kinds of terminals, with huge development potential, and such
terminal products will maintain rapid growth in the market demand for lithium battery
consumption.

In summary, in the context of the great development of the new energy lithium battery
industry and the intelligent terminal industry represented by 5G, the new energy lithium-ion
battery material industry and cobalt and nickel new material industry engaged in by the
Company are emerging industries supported by the national development strategy and
industrial policy, and the products made by the Company are the core materials necessary
for new energy materials such as ternary electircal batteries. The future of the industry in
which the company is engaged is very bright, and management is very confident about it.
The Company will be committed to continuously deepening the layout of integrated
industry chain, enhancing the core competitiveness of integration, creating value for global

customers, and contributing to the lithium battery industry.

I1. Core competence analysis during the reporting period
VApplicable CONot applicable
There were no significant changes in the Company’s core competitiveness during the

reporting period. Please refer to "Analysis of Core Competitiveness during the Reporting
Period", "Section Il Management Discussion and Analysis" of the 2022 annual report for

details.

I11. Business discussion and analysis
During the reporting period, in the face of the industry environment where the growth

rate of new energy vehicles was slowing down and the competition in lithium-ion battery
materials was intensifying, the Company firmly grasped the characteristics of the stage,
seized the development opportunities, firmly implemented the competitive strategy “two
leading” and the business strategy “to be among the best”, implemented the business idea
of comprehensively planning, strengthening security, optimizing the structure and
controlling risks, strengthened the overall planning for production, supply and market,
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strengthened the matching of resources, production capacity and demand, consolidated the
business foundation, improved the quality of development, enhanced innovation ability,
strived for excellence and improved quality, so that the market share of main products
further increased, good business performance was achieved, and a strong development
trend was maintained, which laid a solid foundation for the completion of the annual
targets.

During the reporting period, the Company mainly completed the following tasks based
on the business plan formulated at the beginning of the year:

1. Prudent operation, main product growth against the trend

During the reporting period, in the face of the rapidly reversing relationship between
supply and demand, the Company strengthened the overall planning for production, supply
and market, strengthened market analysis and judgment, business activity analysis and
integrated industrial cooperation, deeply integrated into the global new energy vehicle
supply system, vigorously expanded the international lithium-ion battery materials market,
strengthened the matching of resources, production capacity and demand, increased load,
stabilized production line, and operated in a prudent manner, achieving steady growth in
shipments of main products. The shipment of cathode materials was about 46,000 tons,
where the total shipment of ternary cathode materials was 40,900 tons, an increase of about
23.11% year-on-year; the shipment of high-nickel ternary cathode materials (8-series and
9-series or above) was about 33,900 tons, accounting for about 82.81% of the total
shipment of ternary materials, where the shipment of ultra-high-nickel cathode materials
(9-series or above) was 17,600 tons, an increase of 59.70 % year-on-year; the shipment of
lithium-cobalt oxide was 5,200 tons, an increase of 1.18% year-on-year; the shipment of
ternary precursors was about 52,500 tons (including those supplied internally), an increase
of 42.40% year-on-year; the shipment of cobalt products was about 20,500 tons (including
those processed as entrusted and supplied internally), an increase of 10.96% year-on-year;
the shipment of nickel products was about 53,700 tons (including those processed as
entrusted and supplied internally), an increase of 236.58% year-on-year, and the
Company’s electrolytic nickel products were successfully registered as delivery brand on
Shanghai Futures Exchange and London Metal Exchange. At the same time, the Company
continued to optimize the customer structure, signed a ternary precursor supply agreement
with POSCO Chemical and Puhua Company, and signed the “Term Sheet of PCAM
Supply” with Ford Motor. Its main products have covered the world’s top ten enterprises in
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terms of installed capacity of electrical batteries such as CATL, BYD, LGES, and CALB,
and have been applied to Tesla, Volvo, Land Rover, Jaguar and other high-end electric
vehicles. The Company’s market position has steadily improved.

2. Open development, further progress in global layout

During the reporting period, the Company, based on the principle of value creation
and benefit sharing, adhered to the open concept of “cooperation and joint development,
common benefit for future”, continued to promote openness in all aspects of the lithium-ion
battery material industry chain such as resource development, material manufacturing and
recycling, and deepened the cooperative relationship with customers, suppliers and other
partners to promote high-quality development with a high level of openness and achieve
common benefit for future through cooperation and joint development. In January, the
Company signed a long-term ternary precursor supply agreement with POSCO Chemical
and Puhua Company to further strengthen the Company’s competitiveness in the field of
new energy lithium-ion battery materials. In March, on the basis of previous cooperation,
the Company signed relevant agreements with Vale Indonesia and Ford Motor to jointly
develop Pomalaa HPAL project. In April, it signed an investment memorandum of
understanding with LG Chemical and other companies, planning to invest in the
establishment of a battery material production plant in South Korea. In May, it signed an
investment memorandum of understanding with POSCO FUTURE M and other companies,
planning to invest in the establishment of a battery material nickel sulfate refining and
precursor production plant in South Korea. In June, it started the investment in the
construction of the Hungary B&M’s project of ternary cathode materials for high-nickel
electrical batteries in Hungary. In July, the joint venture POSCO HY CLEAN METAL was
successfully completed. In August, it signed a joint venture agreement with LG New
Energy to establish two joint ventures Pretreatment and Re
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During the reporting period, the Company closely grasped the characteristics of the
industry, combined with the actual situation of the enterprise, coordinated production
capacity planning, project construction and park implementation, and promoted key
projects at home and abroad in an orderly manner as planned, further enhancing the
Company’s development momentum. Huafei Company 120,000 tons nickel metal HPAL
project was put into trial production in June. Huake 45,000 tons high-nickel matte
pyrometallurgy project basically reached design capacity. SCM mineral processing plant
and Huayue long distance pipeline were advanced in an orderly manner. Preparations for
Huashan 120,000 tons nickel metal HPAL project and Pomalaa HPAL project were made
in an orderly manner. The Arcadia lithium mine project in Zimbabwe in the African region
was rapidly constructed in accordance with the principle of early completion, early
production and early creation of benefits, and was officially put into trial production at the
end of March this year, with the first batch of products made successfully. Guangxi
battery-grade lithium salt project with an annual output of 50,000 tons was put into trial
production in June, and the first batch of lithium salt products was offline in July. The
preliminary work of Hungary ternary cathode material project in the European quarter
progressed smoothly. Nickel sulfate, electrolytic nickel, precursor, cathode materials and
other projects in Tongxiang, Quzhou, Guangxi and other places were constructed according
to plan, and some projects were put into production line commissioning or commissioning
trial production. In addition, the Company also coordinated the construction of parks in
Indonesia, Guangxi, Zhejiang, Sichuan and other places in accordance with the principle of
planning first, enterprise cluster and project cluster, integrated and park-based, and
six-integration, and continued to build an integrated advanced manufacturing base for
lithium-ion battery materials that is internationally competitive.

5. Green development, an ESG benchmark in the industry

During the reporting period, the Company vigorously promoted green manufacturing,
actively fulfilled social responsibilities, further improved the level of ESG management,
and took the road of green and sustainable development. The Company was selected as
Forbes 2022 TOPS50 Sustainable Industrial Enterprises, 2023 ESG Inspiration Cases and
Hurun China’s Top 100 Private Enterprises for Sustainable Development. Huayou New
Energy Quzhou won the title of national green factory, was rated as a water-saving
enterprise in Zhejiang Province, and passed the “carbon neutral” audit and certification by

SGS, the international authoritative testing and certification body, becoming the fourth
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“zero carbon factory” of the Company after Chengdu B&M, Resource Recycling and
Jiangsu Huayou. Resource Recycling was awarded green low-carbon factory in Zhejiang
Province and carbon neutral certificate issued by SGS again. The lithium
nickelate-cobaltate-manganate NCM523 independently developed by Chengdu B&M was
included in the national green design product list. Huayou Recycling and Volkswagen
Group (China) achieved cooperation results in the comprehensive utilization of
decommissioned electrical batteries and successfully transferred cooperation products;
cascade products and technical solutions were provided to Huachen BMW to realize green
electricity recycling. During the reporting period, the Company further strengthened ESG
management and comprehensively communicated with stakeholders based on the principles
of integrity, equality and transparency, identified major ESG issues related to the business,
made policy commitments and determined goals, carried out effective risk management by
formulating and implementing comprehensive ESG policies and management systems, and
thus further improved ESG management capabilities and levels. In addition, the company
continued to carry out integrity and and rule of law education, made donations to the
earthquake-hit areas in Indonesia to support post-disaster reconstruction. Prospect Lithium
sponsored Zimbabwe’s National Independence Day event. Quzhou Industrial Park carried
out unpaid blood donation activities to dedicate the love of Huayou people with practical
actions.

6. Strong foundation, continuous improvement in basic management

During the reporting period, the Company implemented the management philosophy
of specialization, refinement and management optimization, and continuously consolidated
the management foundation and improved the management quality. In terms of cost
reduction and efficiency improvement, the Company comprehensively carried out activities
of increasing, saving and decreasing, established a management office and an expert review
committee for increasing, saving and decreasing, and gradually established a management
system for increasing, saving and decreasing. In terms of financial management, the
Company optimized the financial management system, divided independent accounting
units, and consolidated the responsibilities of the business entities to make independent
accounting truthful and accurate. In terms of safety and environmental protection, the
Company always adhered to the concept of “safety and environmental protection is the
most important” to further improve the safety management system, strengthen the

construction of the safety and environmental protection team, and improve the management
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level of safety and environmental protection. In terms of compliance control, the Company
continued to improve the level of business policies and compliance capabilities in customs,
taxation, import and export, processing trade, etc., established a contract management
platform, strengthened data security compliance, strengthened business compliance audits,
promoted the construction of compliance management system, and comprehensively
improved the Company’s compliance operation level. In terms of intelligent manufacturing,
the Company carried out information construction such as digital operation platforms, SAP
system reconstruction, and safety and environmental management systems. A batch of
intelligent manufacturing projects such as intelligent control platforms, intelligent logistics
vehicle management systems, and data collection and production monitoring systems were
carried out in an orderly manner. In terms of team building, the Company implemented the
management principle of “three unification”, and enhanced the team’s cultural leadership,
concept identification and mission responsibility to gather striving force for Huayou cause.

7. Integration of industry and finance, new driving force from cross-border
financing

During the reporting period, the Company continued to adhere to the development
strategy of integrating industry and finance, closely followed the time window of the
capital market, obtained the approval of the China Securities Regulatory Commission on
the Company’s application for issuing GDRs and listing on the SIX Swiss Exchange at the
end of March, and successfully completed the issuance GDRs in early July. The raised
funds (i.e., USD 583 million) were mainly used for the acquisition, development and
operation of upstream resources, expansion of the Company's production capacity of new
energy battery materials, both in domestic and overseas markets. The successful issuance of
the GDRs further broadens the Company’s financing channels, optimizes the Company’s
shareholder structure, enhances the Company’s international influence, and plays an
important role in promoting the development of the Company’s international management
strategy. During the reporting period, the Company also continued to strengthen the linkage
between banks and enterprises, completed the formation of 