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Important Notes

I.  The Board of Directors, directors and officers of the Company warrant that the information
in this annual report is true, accurate and complete and that there is no false representation,
misleading statement contained herein or material omission from the report, for which they

will assume joint and several liabilities.

I1. All directors have attended the Board meeting.

I11. Pan-China Certified Public Accountants LLP issued a standard unmodified audit report for
the Company.

IV. Chen Xuehua, the person in charge of the Company, Wang Jun, the accounting principal,
and Ma Xiao, the head of the accounting department (accounting officer) declare that the
financial statements in this annual report are true, accurate and complete.

V. Proposals for profit distribution or converting reserve fund to share capital for the reporting

period adopted by the Board of Directors

Proposal for profit distribution in 2025: Based on the total share capital registered on the equity
registration date for the implementation of the equity distribution, a cash dividend of RMB 5.00 (tax
included) per 10 shares will be paid to all shareholders, and no distribution of bonus share and
conversion of capital reserve fund into share capital will be implemented. Where there is any change in
the Company’s total share capital during the period from the date of disclosure of this announcement to
the equity registration date for the implementation of the equity distribution, the Company intends to
maintain the distribution ratio for each share unchanged and adjust the total distribution amount
accordingly, and the detailed adjustment shall be announced separately.

As of the end of the reporting period, whether the parent company has any uncovered losses, and their
impact on the Company’s profit distribution etc.
VApplicable & Not applicable

VI. Risk related to forward-looking statements

VApplicable 0O Not applicable

Forward-looking statements herein concerning the Company’s future development strategies, such
as its operation and development strategies do not constitute any material commitment by the Company
to investors. Investors are advised to pay attention to the investment risks.

VI1l.Statement on whether there is a situation that the controlling shareholder or other related
parties occupy funds for any non-operation purpose

None

VIII. Statement on whether there are any external guarantees provided in violation of the
required decision-making procedures

None

IX. Statement on whether there are more than half of the directors who are unable to warrant
the truthfulness, accuracy, and completeness of this annual report disclosed by the Company

None
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X. Major risks warning

The Company has provided a detailed description of the existing risk factors in this report. Please
refer to the possible risks in the Company’s discussion and analysis of its future development in
“Section 111 Management Discussion and Analysis” for details.

XI. Others
CApplicable VNot applicable

3/ 304



2025 Annual Report

Section | (D2 1T g1 (o] o LSOO 5
Section 11 Company Overview and Major Financial Indicators.............ccccocceevviiviieiiiic e 7
Section 111 Management Discussion and ANAIYSIS ...........ccoviiiiiiiiiiie e 13
Section IV Corporate Governance, Environment and SOCIELY..........cccvvvviiiienieiieiie e, 47
Section V (Y T Lo Y =0 (T PO TPR TP 72
Section VI Change in Shares and Information about Shareholders...........ccccccviiiiiiiniiinn, 92
SLTot o] AV I = o] o o [ TSR UPRPRP 102
Section VT FiNANCIAl REPOIT.......coiiiiiiiiiiie ittt ettt et eesnneesnaee s 111

Directory of reference

4/ 304



2025 Annual Report

I. Definitions

Section |

Definitions

Unless the context otherwise requires, these terms shall have the following meanings when used in this

report:

Commonly used words

The Company, Company,

or Huayou Cobalt mean(s) | Zhejiang Huayou Cobalt Co., Ltd.
Huayou Holding mean(s) | Huayou Holding Group Co., Ltd.
BCM Company mean(s) | LG-HY BCM, Co., Ltd.
CONGO DONGFANG INTERNATIONAL MINING SAS,
CDM Company mean(s) | with the Chinese name *
LA MINIERE DE KASOMBO SAS, with the Chi
MIKAS Company mean(s) name “ SOMBO SAS, Wlt the Chinese
HUAYOU(HONGKONG) CO., LIMITED, with the
Huayou Hong Kong mean(s) . « ”
Chinese name
ORIENT INTERNATIONAL MINERALS & RESOURCE
OIM Company mean(s) | (PROPRIETARY) LIMITED, with the Chinese name
Huayou Import & Export mean(s) | Zhejiang Huayou Import & Export Co., Ltd.
Huayou Quzhou mean(s) | Quzhou Huayou Cobalt New Materials Co., Ltd.
Y Mining 4 HUAYOU INTERNATIONAL MINING (HONGKONG)
Kgﬁ)éou ning Hong mean(s) | LIMITED, with the Chinese name “
Y | onal HUAYOU INTERNATIONAL MINING HOLDING
uayou Internationa mean(s) | LIMITED, with the Chinese name “
Holding N
Huayou International Huayou International Cobalt (Hong Kong) Company
mean(s) S
Cobalt Limited
New Energy Quzhou mean(s) | Huayou New Energy Technology (Quzhou) Co., Ltd.
Huayou Recycling mean(s) | Zhejiang Huayou Recycling Technology Co., Ltd.
Resource Recycling mean(s) Quzhou Huayou Resource Recycling Technology Company

Limited
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Zhejiang B&M mean(s)  Zhejiang B&M Science and Technox7(e)15(c)-7(hnox7(e)15(c
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Section 11 Company Overview and Major Financial Indicators

I. 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
| | Secretary of the Board of Directors | Representative of Securities Affairs |
Name Li Rui
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financial reports disclosed under both International Accounting Standards (IAS) and Chinese
Accounting Standards (CAS)
OApplicable vVNot applicable

(1) Difference in net profit and net assets attributable to shareholders of the listed company in
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having a continuing impact on the
Company’s profit or loss

Gains/losses from changes in the fair
value of financial assets and liabilities
held by non-financial enterprises and
gains/losses from the disposal of
financial assets and liabilities, except
for effective hedging business related
to the Company’s normal business
operations

252,414,484.07

606,285,421.45

186,336,202.62

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

27,741,273.16

23,394,065.08

Gains/losses  from  entrusting
others to invest or manage assets

Gains/losses from external
entrusted loans

Various asset losses arising from
force majeure events, such as natural
disasters

Reversal of provision for
impairment of accounts receivable
subject to separate impairment test

4,195,844.62

1,525,213.78

Gains arising from the excess of
the enterprise’s share of the fair value
of the identifiable net assets of the
subsidiaries, associates and joint
ventures as at the time of acquisition
over its investment costs of acquiring
such investees

Current net profit and loss of
subsidiaries arising from business
combination under the same control
from the beginning of the period to
the combination date

Gains/losses from exchange of
non-monetary assets

Gains/losses from debt restructuring

One-time expenses incurred due to
the cessation of the relevant business
activities, such as expenses for the
placement of employees

Impact amount of  One-time
adjustment to current profit or loss in
accordance with requirements of tax,
accounting, and other laws and
regulations on current profit or loss
One-time  share-based  payment
expense recognized due to
cancellation or modification of equity
incentive plans
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Gains/losses arising from changes in
the fair value of investment real estate
that are subsequently measured using
the fair value model

Gains/losses arising from transactions
where the transaction price is
obviously unfair

Gains/losses arising from contingent
events unrelated to the normal
operation of the Company

Custody fee income from entrusted

operations
Other non-operating income and
expenses except for the -46,919,924.19 -35,183,843.93 -5,885,216.94

abovementioned items

Other gain/loss items that meet the

definition of non-recurring
gains/losses
Less: impact amount of income tax 26,000,835.73 67,599,153.04 86,873,014.89
Impact amount of minority equity 78,158,362.19 106,064,680.20 43,964,123.93
(after-tax)

Total 317,446,732.43 359,733,091.29 258,060,550.16

Explain the reasons if the Company recognizes items not listed in the Explanatory Announcement No. 1
on Information Disclosure for Companies Offering Their Securities to the Public - Non-recurring
Gains/Losses as non-recurring gains/losses and the amount of such items is material, or if the Company
recognizes items listed therein as recurring gains/losses

O Applicable v Not applicable
XI. Companies with equity incentive plans or ESOPs may elect to disclose net profit excluding

the effect of share-based payments

VApplicable CNot applicable
Monetary unit: Yuan Currency: RMB

Key accounting data 2025 2024 YoY change (%) 2023

Net profit excluding
the effect of 7,562,009,441.83 | 5,292,255,112.07 42.89 | 4,716,818,639.58
share-based payment

XIl1.1tems measured at fair value
VApplicable CNot applicable

Monetary unit: Yuan Currency: RMB

Items Opening balance | Closing balance Changes n Amount oflmpqct
current period on current profit
Held-for-trading 381.711.806.17 |  80,000,000.00 | -301,711,806.17 2.014,162.03
financial assets
Ssesre't‘ga“"e financial | 1 01 39332042 | 1.403.497.706.80 | 402,104,386.38 250,400,322.04
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Other equity
instrument
investments

176,379,882.81

393,906,682.81

217,526,800.00

Other non-current
financial assets

6,573,600.00

6,573,600.00

141,354,669.21

Total

2,994,364,850.60

3,531,549,032.42

537,184,181.82

332,346,394.07

XII1. Others

O Applicable v Not applicable

12 | 304




2025 Annual Report

Section 11l Management Discussion and Analysis

I.  Situation of the Company’s business during the reporting period
(1) Overview of Main business Ac

The Company mainly engages in the research and development, manufacturing and sales of lithium
battery materials, energy metals and energy materials products. The Company takes lithium battery
materials business as its core, and energy metals and energy materials as new growth poles. It has built a
new energy integrated industrial ecosystem on a global scale, covering the development of nickel, cobalt
and lithium resources, green smelting and processing, the manufacturing of ternary precursors and
cathode materials, and the recycling and utilization of resources.

Over the years of development, the Company has always adhered to the transformation and
upgrading route of “controlling resources at the top, expanding the market at the bottom, and enhancing
capabilities in the middle”, and has built an integrated industrial system from resource development,
non-ferrous smelting, material processing to recycling and utilization, forming an industrial pattern of
highly coordinated development of resources, new materials, new energy and circular business. In the
future, the Company will continuously consolidate its business pattern of “overseas resources,
international manufacturing, and global market”, leverage and amplify its development advantages of
“integrated industrial chains, technology-centric development, globally oriented operations, and
ecosystem-based growth”, and strive to become a globally leading energy materials technology
enterprise.

(11) Business Model
1. New Energy Business

The new energy business serves as the cornerstone of the Company’s integrated industrial strategy
and is a key driver for the sustained growth of upstream resources and new materials businesses. This
segment focuses on the research, development, production, and sales of lithium battery cathode materials,
including ternary cathode materials and lithium cobalt oxide. These products are primarily used in
electric vehicles, energy storage systems, and consumer electronics, low-altitude economy and embodied
Al. Cathode materials are manufactured through processes such as mixing, grinding, high-temperature
sintering, and crushing. The raw materials required for the production of cathode materials are primarily
sourced from the Company’s subsidiaries and through market procurement. The Company’s cathode
materials are sold directly to lithium battery manufacturers. Pricing is determined by referencing the
market prices of nickel, cobalt, manganese, and lithium metals, while also considering the product’s
technological value and overall market supply and demand dynamics. The Company’s lithium battery
cathode materials have been extensively adopted within the international and domestic high-end
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lithium, alongside specific supply-demand conditions. The ternary precursor products are extensively
applied in high-end electric vehicles from manufacturers such as Tesla, Volkswagen, BMW, Hyundai,
Stellantis, General Motors, and Ford. The Company has also entered into a supply framework agreement
with Tesla, securing its place in Tesla’s core supply chain.

3. Resource Business

The resource business acts as the foundation of the Company’s industrial integration, providing a
stable and reliable raw material guarantee that supports the Company’s leading position in the new
energy materials sector. This segment primarily involves the mining, beneficiation, and initial
processing of non-ferrous metals such as nickel, cobalt, lithium, and copper. Nickel-cobalt resource
development in Indonesia is central to securing upstream resources and a strategic highland for
transformation and upgrading. Key products include crude nickel hydroxide and high-grade nickel matte.
Nickel ore supplies are secured through equity stakes in mines and long-term supply agreements,
supplemented by market purchases. Pricing for nickel intermediates, used as raw materials in domestic
new materials production, is tied to international and domestic market prices. Cobalt and copper
resource development in Africa represents another critical area for securing upstream resources. Primary
products include crude cobalt hydroxide and electroplated copper. Cobalt and copper ores are sourced
from company-owned mines and local mining companies, with cobalt raw material pricing set at a
discount to Metal Bulletin (MB) prices, and copper ore pricing linked to international copper metal
prices. Crude cobalt hydroxide is mainly used for manufacturing cobalt-based new materials
domestically, while electroplated copper is typically sold to international commodity traders, priced
according to the London Metal Exchange (LME) copper price. Lithium operations focus on mining,
beneficiation and early-stage processing of company-owned mines, producing spodumene concentrate,
petalite concentrate and lithium sulfate. Lithium concentrates and lithium sulfate serve as raw materials
for domestic lithium salt production. The Company’s low-cost, large-scale, high ESG standards, and
reliable resource supply ensure a robust foundation for its leadership in the new energy lithium battery
materials industry.

Additionally, the Company actively develops lithium battery recycling operations. Subsidiaries
such as Huayou Quzhou, Resource Regeneration, and Jiangsu Huayou have been listed in different
batches of enterprises meeting the Conditions for the Comprehensive Utilization of Used Power
Batteries from New Energy Vehicles issued by the Ministry of Industry and Information Technology.
Through innovative business models such as the establishment of a recycling network, tiered utilization
development, resource recovery, waste-to-material exchanges, and battery maintenance and
remanufacturing, the Company collaborates extensively with leading domestic and international
automotive manufacturers and battery enterprises, including BMW, Volkswagen, Toyota, LG Energy
Solution, FAW, Changan, GAC, SAIC, NIO, and Li Auto, to provide global, non-harmful, and
sustainable solutions for waste battery management.

Explanation of the Company’s new significant non-core businesses during the reporting period

O Applicable v Not applicable
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concentrated in the first half of the year. In the second half of the year, with the rapid increase in energy
storage demand, the demand for lithium carbonate significantly rebounded, and the market supply and
demand pattern improved significantly. Looking ahead, the global electrification process will continue to
deepen. Coupled with the large-
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supply chains of leading electric vehicle enterprises in the United States, as well as international
renowned automakers such as VVolkswagen, BMW, Daimler, Renault, Nissan, and Jaguar Land Rover,
and has provided mass production products. The Company has supplied consumer lithium battery
materials in bulk to the industrial chains of multiple leading international enterprises such as iPhone,
Huawei, OPPO, VIVO, Samsung, HP, and Dell. Its international operation capabilities have been
continuously enhanced, laying a solid market foundation for the Company’s high-quality development.

(11) Empowered industrial development with technology, and significantly enhanced its innovation
capabilities

During the reporting period, the Company deeply implemented the scientific and technological
innovation strategy of “supporting industries and leading the future”, accelerated technological progress
and product research and development, promoted equipment innovation and integrated innovation, and
led the high-quality development of the Company with scientific and technological innovation. During
the reporting period, the Company was granted 105 new patents, bringing the total number of patent
authorizations to 667. The two national standards led by it in formulation have been approved and
released by the Ministry of Industry and Information Technology of the People’s Republic of China, two
technical projects respectively won the first and second prizes of the China Nonferrous Metals Industry
Science and Technology Award in 2025, one ternary precursor technology has been included in the
advanced Technology Product Transformation and Application Directory of the Ministry of Industry and
Information Technology, and one production process for ternary materials has been included in the
green technology promotion directory of the National Development and Reform Commission. During
the reporting period, the Company focused on advanced processes, key equipment and core technologies,
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Company was committed to promoting sustainable development throughout the entire value chain,
extending the standards of responsible business conduct to its business partners, and contributing to the
overall improvement of ESG performance in the industry. The Company actively created social value
and returned the value creation to every community where it operated, achieving a harmonious
resonance between the development of the enterprise and the prosperity of the community, allowing the
“Huayou temperature” to transcend mountains and seas and warm people’s hearts. In China, it has
participated in the rural revitalization program. In Indonesia, it has jointly launched the
“China-Indonesia Community Sustainable Development Action Network” with 19 partners including the
United Nations Global Compact. In the Democratic Republic of the Congo, its community development
empowerment project was selected for the Global Poverty Reduction Award. In Zimbabwe, it has
worked with UNICEF to promote the care of children in surrounding communities. During the reporting
period, the Company’s ESG rating was once again recognized internationally. After being included in
S&P’s “Sustainability Yearbook (China Edition)”, it made its debut in the global edition of
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expanding the market at the bottom, and enhancing capabilities in the middle”. It fully leveraged the
advantages of integrated industry, international operation, and ecological development to promote
high-quality and stable development. During the reporting period, the Company achieved operating
revenue of RMB 81.019 billion and net profit attributable to the parent company of RMB 6.110 billion, a
significant increase compared to the same period of the previous year. It created the best business
performance in history, which has promoted the high-efficiency and high-quality development of the
Company.

Second, it provided continuous returns, with a high proportion of dividends to share growth. The
Company attached great importance to shareholder returns and adhered to a stable and proactive cash
dividend policy. During the reporting period, the Company completed the equity distribution for the year
2024, distributing a cash dividend of RMB 5 (including tax) for every 10 shares, with a total cash
dividend of RMB 839 million. In 2025, the Company planned to distribute a cash dividend of RMB 5
(including tax) for every 10 shares to all shareholders, with an estimated dividend amount of RMB 948
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() Efficient Industrial Synergy

As a leading enterprise in the new energy lithium battery materials sector, the Company has
established an integrated industrial chain covering nickel, cobalt, and lithium resource development,
green smelting and processing, new energy material R&D and manufacturing, as well as recycling of
used batteries for energy metals. This tightly connected and efficiently coordinated chain continually
highlights the Company’s advantages in integrated industrial synergy. Stable resource assurance is the
foundation of the Company’s competitive edge. By leveraging robust resource development capabilities
and an efficient mine-to-metal business model, the Company enhance its competitive edge from the
ground up. The Company’s low-cost, large-scale operations, adherence to high ESG standards, and
reliable resource supply lay a solid foundation for maintaining its leadership in the new energy lithium
battery materials industry. The manufacturing capability of precursors and nickel, cobalt, and
lithium-based new materials is crucial for sustaining the Company’s industry leadership. Through
continuous improvements in technological innovation, product development, smart manufacturing, and
cost control, the new materials segment has become a benchmark for advanced, green, and profitable
manufacturing within the industry. The new energy business serves as the driving force behind the
Company’s “industrial integration,” propelling sustained growth in upstream resources and new
materials operations. With upstream resource development and raw material manufacturing as its
backbone and supported by technological innovation, this segment focuses on mainstream markets,
achieving full coverage of major products and customers. The Company’s products are extensively
applied in international premium automotive chains and mainstreaming consumer electronics sectors,
and the Company has completed product development in application fields such as UAV and
low-altitude economy, achieving mass production and shipment for some customers. Concurrently, the
Company is actively developing its circular economy initiatives, establishing deep collaborative
relationships with several renowned domestic and international automotive manufacturers to jointly
pursue projects focused on the secondary utilization of power batteries and the recycling of retired
batteries, thereby achieving efficient resource recycling. The integrated industrial chain has successfully
facilitated the organic integration of upstream and downstream resource elements, resulting in high
levels of industrial synergy and a significant competitive advantage.

(1) Leading Technological Innovation
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(V) High Standards of ESG Practices

As one of the pioneers in the new energy lithium battery materials sector to adopt international ESG
standards and management systems, the Company has established a high-standard ESG management
system that covers the entire company. This system integrates ESG principles into all aspects of
production, development, and risk management. In 2025, the Company further elevated ESG from a
“basic management requirement” to a core engine that “drives business innovation, strengthens global
competitiveness, and builds long-term value”, and systematically planned a sustainable development
action roadmap, creating a distinctive ESG practice reflective of the Company’s values. The Company
adhered to the safety and environmental protection concept that “safety and environmental protection are
above all else”, fulfilled safety and environmental protection responsibilities, and enhanced safety and
environmental protection capabilities. It implemented the transformation strategy of “low-carbon, green
and sustainable”, and has built a green Huayou through green development. It has built a responsible
mineral supply chain and continuously strengthened the responsible management of raw material
suppliers. Adhering to the investment philosophy of “No matter where you invest, you should contribute
to the local economy and society”, it has facilitated the integrated advancement of education, healthcare,
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Nickel
intermediate
Trade and
others

11,780,920,226.62 9,505,106,484.40 ‘ 19.32 ‘ 67.44 ‘ 73.59 ‘ -2.86 ‘
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(4) Analysis of costs

Monetary unit: Yuan Currency: RMB

By Industry
Cost . Pro_portl Amount inthe | Proportion
. Amount in the on in the . . Change
By industry component . same period of in the totl e Note
items current period total last vear cost (%) ratio(%)
cost(%) Y
New energy Operaling | 43 5 514.703.73 24,216,936,679.79 37.14
battery materials cost
New ener Raw
gy material | 24,737,839,651.65 74.47 | 17,947,954,827.75 74.11 37.78
battery materials
cost
Newenergy | ACCESSOTY | 5 65 o61 634.74 1043 |  2,352,811,578.52 9.72 4731
battery materials cost
New energy Labor cost 928,532,306.73 2.80 806,191,192.86 3.33 15.18
battery materials
ew energy
? 1,406,985,887.75 424 1,102,837,944.08 455 27.58
bat’\iery materials Energy cost 406,985, ,102,837,
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cost
Nickel product Labor cost 215,054,521.89 1.03 220,150,993.94 2.12 -2.31
Nickel product | Energy cost 595,863,380.38 2.87 386,559,835.93 3.72 54.15
Nickel product | Other costs 504,554,200.45 2.43 298,344,904.52 2.87 69.12
Lithium product Opgg{mg 2,730,353,331.36 2,697,238,847.65 123
Raw
Lithium product | material 1,742,271,615.00 6381 |  1,816,305,760.82 67.34 -4.08
cost
Lithium product Acizzstory 358,992,045.82 13.15 345,205,494.60 12.80 3.99
Lithium product | Labor cost 204,102,552.67 7.48 160,038,765.84 5.93 27.53
Lithium product | Energy cost 115,298,763.06 4.22 161,229,268.98 5.98 -28.49
Lithium product | Other costs 309,688,354.81 11.34 214,459,557.41 7.95 44.40
Ternary Operating | 5 749 615,663.00 5,485,688,048.91 3199
precursor cost
Raw
Ternary material 3,252,501,141.81 87.18 |  4,681,711,754.97 85.34 13053
precursor
cost
Ternary Accessory 168,479,853 57 4.5 243,698,271.80 4.44 -30.87
precursor cost
Ternary Labor cost 36,181,438.08 0.97 54,672,485.69 1.00 33.82
precursor
Ternary
E 74,113,766.81 1.99 115,353,107.60 2.10 -35.75
precursor nergy cost
Ternary
199,339,462.73 5.34 300,252,428.84 7.11 48.92
precursor Other costs
Cathode material Opg(r)z;ttmg 13,567,767,107.23 7,934,248,182.62 71.00
Raw
Cathode material material 11,453,151,590.88 84.41 6,801,111,471.62 85.72
cost
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C. During the reporting period, the Company’s stocks were subject to delisting risk warnings or

other risk warnings
Top 5 customers

OApplicable vVNot applicable

Top 5 suppliers

CApplicable vNot applicable

D. During the reporting period, the Company had income from trade business
VApplicable ONot applicable

Monetary unit: Ten Thousand Yuan Currency: RMB

Operation of trade
business

Operating income for
the current period

Operating income for
the previous period

Increase or decrease in
operating income for
the current period
compared with the
same period of the
previous year (%)

Trade business

822,534.41

947,533.63
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Finance expenses 2,399,184,377.14 2,069,820,526.37 15.91
Total 6,261,092,169.39 5,423,852,720.32 15.44
4. R&D input

(1) R&D investments
VApplicable CNot applicable

Monetary unit: Yuan

Expensed R&D investments in the current period

1,682,172,318.86

Capitalized R&D investments in the current period

Total R&D investments

1,682,172,318.86

Proportion of total R&D investments in the operating income (%) 2.08%
Proportion of capitalized R&D investments (%)
(2) R&D personnel
VApplicable ONot applicable

Number of R&D employees 1,708
Proportion of R&D employees in the total employees of the 6.45%
Company (%) 0

Classification of R&D employees by educational background
Category Number of employees
Doctorate 53
Master 451
Bachelor 575
College 257
High school and below 372
Classification of R&D employees by age
Category Number of employees

Under 30 (exclusive) years old 642
30 (inclusive) ~ 40 (exclusive) years old 703
40 (inclusive) ~ 50 (exclusive) years old 291
50 (inclusive) ~ 60 (exclusive) years old 70
60 years old or above 2

(3) Description of the situation
CApplicable VNot applicable

(4) Reason for major change in the composition of the R&D employees of the Company and its

impact in the future development of the Company
CApplicableVNot applicable

5. Cash flow
VApplicable CNot applicable

Amount as at the end of

Item the current period

Amount as at the end of the

previous year Change ratio (%)

Net cash flows from operating activities 4,011,961,997.48 12,431,110,882.70 -67.73
Net cash flows from investing activities -9,918,636,828.77 -7,668,452,150.84 29.34
Net cash flows from financing activities 1,950,074,486.55 25,183,856.07 7,643.35

(1) Significant changes in profits resulting from non-primary business
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CApplicable VNot applicable

(111) Analysis of assets and liabilities
VApplicable CNot applicable

1. Assets and liabilities conditions

Monetary unit: Yuan Currency: RMB

Piz)onp(i)rgt Proporti
Amount as at the the Amount as at the | on in the Chanae
Item end of the total end of the total ratio (%/0) Detailed description
current period previous year assets
assets (%)
(%)
Held-for-trading 80,000,000.00 0.05 381,711,806.17 0.28 7904 | Mainly due to the reduction in
financial assets financial products
Derivative financial mainly due to an increase in
assets 1,403,497,706.80 0.88 1,001,393,320.42 0.73 40.15 hedging futures contracts
Advance payment | 5,906,325,334.63 3.70 2,950,454,862.65 2.16 100.1g | Mainly due to an increase in
advance payment for goods
Mainly due to an increase in
Other receivables 420,695,664.15 0.26 274,707,951.55 0.20 53.14 deposits, guarantees and export
rebates receivable
Inventory 25,624,157,550.87 | 16.07 | 17,296,771,331.50 12.66 48.14 Mainly due to the expansion of
business scale
Mainly due to an increase in input
Other current assets 6,004,282,129.30 3.77 4,512,122,865.97 3.30 33.07 VAT that is subject to deduction
or refund
Mainly due to an increase in
Long-term shareholder loans and receivable
receivables 1,362,754,137.45 0.85 454,704,734.21 0.33 199.70 performance bonds of associated
enterprises
Constructionin |15 998 869 68111 | 815 | 9,902,246,502.50 7.25 3127 | Mainly due to an increase in
progress investment in ongoing projects
Mainly due to an increase in
Deferred income tax 1,071,667,753.02 067 604,898,289.27 0.44 7716 deferre_d_ income tax assets for t_he
assets recognition of unrealized profits
from internal transactions
Mainly due to an increase in
Other non-current | 547 488 551.75 3.10 2,259,180,048.30 1.65 11899 | advance payments for land and
assets engineering equipment as well as
long-term loans
Notes payable 7196242,617.28 | 451 | 420981951855 3.08 7094 | Mainly due to the expansion of
business scale
Accounts payable | 18,208,994.873.11 | 11.42 | 12,041,543,179.65 8.82 51.22 Mainly due to the expansion of
business scale
Contract liabilities | 1,274,805,334.45 0.80 867,721,977.01 0.64 4691 | Mainly due to an increase in
advance receipts for goods
Taxes payable 1,110,349,313.42 0.70 623,927,519.98 0.46 77.96 Mainly due to an increase in the
enterprise income tax payable
Other payables 1,241,61060062 | 078 | 1,805454,346.03 1.32 3123 | Mainly due to the reduction in
loans payable and interest
Other current Mainly due to an increase in the
A 4,120,599,011.83 2.58 2,338,401,435.83 1.71 76.21 issuance  of  ultra-short-term
liabilities . P -
financing in the current period
Mainly due to the conversion of
Bonds payable 500,920,684.94 0.31 6,940,139,194.75 5.08 -92.78 the current convertible bonds into
stocks
Other equity Mainly due to the conversion of
- q 1,490,043,939.84 1.09 -100.00 the current convertible bonds into
instruments
stocks
Mainly due to the conversion of
Capital reserve 22,818,030,515.23 14.31 15,394,817,790.36 11.27 48.22 the current convertible bonds into
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Mainly due to the conversion of

Less'st'gg’lfs”tory 220,377,564.40 0.14 892,829,631.62 0.65 -75.32 | the current convertible bonds into
stocks
Other Mainly due to the reduction in the
comprehensive 719,128,955.45 0.45 1,461,436,658.05 1.07 -50.79 translation differences of foreign
income currency financial statements

Other information

None

2.  Overseas assets

VApplicable ONot applicable

(1) Asset size
Including: overseas assets 84,193,434,905.25 (Monetary unit: Yuan Currency: RMB), accounting for

52.81% of the total assets.

(2) Explanation for relatively high proportion of overseas assets
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Analysis of operational information of the non-ferrous metal industry
1. Cost of ore raw materials
O Applicable v Not applicable

2. Basic information of self-owned mines (if any)
VApplicable Not applicable

. Remaining .
Mine name 'V'.a'F‘ Resource Reserves Grade Annual exploitable . Explry_ d_ate O.f
varieties gty output years license/mining rights
Arca_ldla mine Spodume_ne 66,853,900 | 50,222,600 1.34% 4,500,000 11.1 years Permanent
in Zimbabwe and petalite tons tons tons
PE527 Mining
Right 10.000 Copper
Luiswishi Copper and 284,700 ' 1.33%; | 1,100,000
tons of 0.00 year S
Copper Cobalt cobalt tons mixed ore cobalt tons The mining rights
Mine in D. R. 0.80% are currently being
Congo renewed, and the
- 250,000 formalities are being
PE.527 Mlnlng tons of 1,100,000 handled
Right Lukuni 135,840,000 - Copper o
: Copper mixed ore million 0.23 years
Copper Mine tons . 1.10%
. and sulfide tons
in D. R. Congo
ore
LLFJ)IE\?VZIS?hI 3,175,000 Copper
o Copper and | 317,500,000 tons of 1.53%; Self-mining stacked
existing bal idized bal / /
surface stacked cobalt tons oxidize cobalt ore
ore 0.27%
ore
PE527 Lukuni 1’&;2’2?0
existing 112,090,000 L Copper Self-mining stacked
Copper oxidized / /
surface stacked tons ore and 1.24% ore
ore mixed ore
1.0874 Cooper:
MIKAS lower | Copperand | 108,740,000 million 0.82%;
. X / / /
tailings cobalt tons tons of cobalt:
tailings 0.20%
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(V) Analysis of investments

Overall analysis of equity investments
VApplicable CNot applicable

During the reporting period, the Company had 16 new subsidiaries and disposed of 3 subsidiaries, as detailed in “1. Business combination not under common
control”, “4. Disposal of subsidiaries” and “5. Changes in the scope of consolidation for
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4.Progress of major asset restructuring and consolidation during the reporting period

OApplicable vVNot applicable

(V1) Sales of major assets and major equity
VApplicable ONot applicable

1. On September 8, 2025, the Company entered into an Equity Transfer Agreement with TOYOTA TSUSHO CORPORATION (“Toyota Tsusho™), pursuant to
which the Company transferred its 25% equity in BCM Company to the counterparty at a price of USD 121,195,700. After the completion of the transaction, it is
expected to generate investment income of approximately RMB 472,560,600, and the Company’s shareholding ratio in BCM Company will be reduced from 49% to
24%. For details, please refer to the Announcement on the Sale of Partial Equity in an Investee (Announcement No.: 2025-094) of Huayou Cobalt. As of the
disclosure date of this report The
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OApplicable vVNot applicable
For details, please refer to the explanation in “IX. Changes in the scope of consolidation”, “Section VIII Financial Report”.

Other information
OApplicable vVNot applicable

(VHI) Structural entities controlled by the Company
CApplicable VNot applicable
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V1. Discussion and analysis of the Company’s future development

() Industry structure and trend
VApplicable O
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an integrated industrial layout, leading technological capabilities and global operation capabilities will
occupy a favorable competitive position in the future industrial landscape.

(1) Corporate Development Strategy
VApplicable O Not Applicable

During the “15th Five-Year Plan” period, the Cpany will usher in an unprecedented strategic
opportunity:

From the perspective of the times, the new round of technological revolution represented by Al is
amplifying global energy demand. The current situation in the Middle East also indicates that
accelerating the transformation of the global energy structure is not only for sustainable development,
but also for the high-level security of each country itself.

Fr the per’ pective of national strategy, Cna’s “15th Five -Year Plan” Outline has for the first
time included “building an energy power” as a key national strategy, emphasizing the need to deeply
implement the new energy security strategy, accelerate the 0.0003510053004F>7805C248003%7(y )-3505d g0 G[()] TJE
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manufacturing, new product research and development, and global marketing, enhance the resilience of
the industrial chain, and strengthen industrial chain collaboration.

Technology-
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entrepreneurial goals and wealth creation, sharing success with those who co-create value and share
risks.

(11)Business plan
VApplicable O Not Applicable

The year 2026 marks the beginning of the Company’s “15th Five-Year Plan”, which holds
significant strategic importance for carrying forward the past and ushering in the future. The Company
will closely follow the pulse of the times of the technological revolution and energy transition, and
guided by the “Outline of the 15th Five-Year Development Strategy Plan”, strengthen the dual-wheel
drive of technological innovation and management innovation, amplify its advantages of “integrated
industrial chains, technology-centric development, globally oriented operations, and ecosystem-based
growth”, comprehensively promote the five strategic measures of “Technological Huayou, Green
Huayou, Open Huayou, Responsible Huayou, and Striving Huayou”, adhere to the business essence of
“customer-centered and value-creating for customers”, implement the work requirements of “seeking
progress in stability and winning in progress”, adhere to the transformation path of “controlling
resources at the top, expanding the market at the bottom, and enhancing capabilities in the middle”,
implement the business philosophy of “technological support, market orientation, overall coordination,
and strengthened guarantee”, accelerate the development of overseas resources, international production
capacity cooperation and global market layout, and strive to create a new situation of high-quality
development during the 15th Five-Year Plan period. The main tasks are as follows:

1. Strengthen innovation-driven development and focus on building a technological Huayou

The Company will adhere to the scientific and technological innovation strategy of “supporting
industries, leading the future, open cooperation and collaborative innovation”, continuously increase
investment in scientific research, seize the commanding heights of industry technology, and lead the
high-quality development of the Company with high-level technology. It will strengthen the construction
of the scientific and technological talent team, cultivate and gather high-level innovative talents, and
further enhance the coverage of leading talents in all links of the industrial chain. Focusing on areas such
as safety and environmental protection, resource intensification, green and low-carbon development,
energy conservation and emission reduction, quality improvement, cost reduction, and intelligent
manufacturing, the Company will carry out process research and development, equipment development,
and integrated innovation to promote technological progress throughout the Company’s entire industrial
chain, from resource development, non-ferrous smelting, lithium battery materials to recycling. It will
focus on the competitive strategy of “product leadership”, establish a new product research and
development model of “developing one generation, mass-producing one generation, and reserving one
generation”, strengthen the transformation of scientific and technological achievements, promote the
practical application of innovative technologies, and enhance the effectiveness of new product research
and development. It will deepen open cooperation, collaborate with universities and research institutions
to conduct research on cutting-edge materials, actively carry out joint research and development of new
products with major clients, accumulate the first-mover advantage in technology, and enhance the
accuracy and success rate of new product research and development.

2. Enhance operational efficiency and continuously consolidate the leading position

The Company will adhere to the business essence of “customer-centered and value-creating for
customers”, center on the core demands of the industrial chain to enhance the three key elements, pay
close attention to three aspects and focus on three mainstreams, strive to improve its operational
effciency, enhance its ability to create value for customers, and continuously consolidate its leading
position in the industry with high-level operations. It will strengthen planning and control, coordinate

resource allocation, and deepen industrial collaboration to enT8(ve)15( )-273(t)-h(ve)15( )-272(e)-7(ff)24(i)-7(c)-7(

42 | 304



2025 Annual Report

materials, implement the competitive strategy of “product leadership and cost leadership”, and
comprehensively build a manufacturing system with extremely low cost, extremely high efficiency and
ultimate performance to promote the in-depth development of ultimate manufacturing in all links of the
industrial chain.

3. Deepen global layout and pool efforts for high-quality development

The “15th Five-Year Plan” period is a crucial stage for the Company to expand its business and
achieve rapid development. The Company will firmly adhere to its strategic orientation, persist in the
path of transformation, continuously strengthen its business pattern of overseas resources, international
manufacturing, and global markets, constantly broaden its development space, improve its industrial
system and enhance the level of openness to promote high-quality development of the Company through
high-level construction. In the Indonesia region, the Pomalaa HPAL project with an annual output of
120,000 tons of nickel metal is being steadily constructed to ensure its completion and commissioning
within the year, the construction of the Sorowako HPAL project with an annual output of 60,000 tons of
nickel metal will be started, and the spatial planning, industrial layout and infrastructure construction of
the Pomalaa Industrial Park in Indonesia will be strengthened, striving to make it a model of
international cooperation. In the African region, the lithium sulfate project in Zimbabwe has been
completed and put into operation as planned, and efforts are being made to achieve full production
capacity and over production as soon as possible. In the European region, the Hungarian cathode
material project will achieve product delivery as soon as possible to amplify the advantages of
international operation and industrial synergy. The Company will make overall plans for the capacity
layout of domestic production bases, accelerate the product structure adjustment, and enhance the
efficiency of resource allocation, develop new quality productive forces in accordance with local
conditions, enhance the competitiveness of factors, strive to build an international industrial ecosystem,
a smooth supply chain ecosystem, and a safe operation guarantee ecosystem, and continuously
strengthen the ecological advantages of development, so as to gather a powerful synergy for the
company's high-quality international development.

4. Promote management innovation and lay a solid foundation for high-quality development

The Company will continue to improve its management system with business as the essence and
financial management as the center, constantly enhance the governance efficiency of modern enterprises,
achieve the “dual-wheel drive” of technological innovation and management innovation, and promote
the high-quality development of the Company through high-level management. It will strengthen
strategic management, and under the framework of the “15th Five-Year Plan”, refine the formulation of
various business and functional strategies, and enhance the ability to implement strategies,
comprehensively promote the digital transformation of finance, enhance accounting and analysis
capabilities, and provide strong support for business decision-making. It will further improve the
compliance operation system, continuously perfect the internal control mechanism, enhance the
compliance management ability, and systematically prevent business risks. Adhering to the business
philosophy of enhancing enterprise efficiency and employee income, based on the division of accounting
units and standard cost accounting, the Company will improve the operational capabilities of each
accounting unit, solidify operational responsibilities, improve the incentive mechanism, strictly
implement performance assessment, and fully stimulate organizational vitality. It will build a globally
leading and highly resilient supply chain system, build a raw and auxiliary material supply system
featuring “diverse origins and various logistics”, strengthen the supply guarantee capacity and risk
assessment of key materials. and create a competitive edge in the supply chain featuring outstanding
quality, extreme cost, resilience and reliability, as well as advanced ecology, strengthen the control of
budgets, improve operational efficiency and reduce management costs through process reengineering
and process control, strengthen organizational construction, build capabilities on the organization, and
optimize the structure and improve the standards, construct an efficient organizational system. Oriented
towards value creation, the Company will further promote mechanism reforms such as performance
assessment and salary incentives, and fully stimulate organizational vitality to provide solid talent and
organizational guarantees for high-quality development.

5. Strengthen ESG management and lead the green development of the industry

The Company will continue to strengthen ESG management, fully and deeply integrating
environmental protection, social responsibility and corporate governance into its global business and
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operational processes, and build an ESG management system with Huayou’ s own characteristics from a
global perspective. The Company will comprehensively promote green transformation, build green
factories, create green supply chains, implement the “Carbon Emission Plan”, reduce carbon footprints
through clean production and resource recycling, and expand the capacity for recycling used batteries
overseas to provide green closed-loop solutions for the industrial chain and lead the green development
of the industry. It will adhere to responsible mineral supply chain management, proactively carry out
third-party audits, and actively fulfill local social responsibilities, fulfill the commitments in the Social
Responsibility Document in Africa, promote the United Nations Global Compact Community Project in
Indonesia, and continuously pay attention to employee rights and community development. The
Company will continuously enhance governance levels, strengthen compliance and transparent
operations with a global perspective, deeply integrate ESG concepts into the entire process of company
operations, and safeguard the high-quality and sustainable development of the Company with high-level
ESG practices.

6. Promote special campaigns and effectively protect shareholders’ rights and interests

The Company will implement the relevant requirements of the State Council’s Opinions on Further
Improving the Quality of Listed Companies, actively respond to the Shanghai Stock Exchange’s
Initiative on Carrying out the Special Action of “Improving Quality, Increasing Efficiency and
Emphasizing Returns” for Companies Listed on the Shanghai Stock Exchange, and formulate and
implement the Company’s special action plan for “Improving Quality, Increasing Efficiency and
Emphasizing Returns” in 2026. It will always adhere to the development concept of “putting investors
first”, focus on strengthening the main business, and improve the quality of operation and profitability;
deepen scientific and technological innovation and accelerate the cultivation and development of new
quality productive forces; strengthen the responsibility of the “key few”, enhance their ability to perform
duties, and improve the level of corporate governance; attach importance to investor returns, maintain
the continuity and stability of profit distribution policies, and enhance investors’ sense of gain; further
strengthen information disclosure and investor relations management, enhance the transparency of the
Company, build a favorable ecosystem in the capital market, and effectively protect the legitimate rights
and interests of investors.

(1V) Possible risks
VApplicable CNot applicable

1. Market risk

The Company’s main products include lithium-ion cathode materials, precursor products, nickel,
cobalt and lithium new material products, and copper products. The production process requires
auxiliary materials such as sulfur and liquid caustic soda. Due to the influence of various factors such as
global economy, supply and demand, market expectations and speculative speculation, the prices of
nickel, cobalt, lithium and copper metals, and auxiliary materials such as sulfur and liquid caustic soda
present high volatility feature, which in turn leads to product market price fluctuations. During the
reporting period, cobalt prices rose sharply since late February affected by policies, nickel prices trended
downward with fluctuations and reversed at year-end, lithium prices first declined and then rebounded,
and copper prices maintained at a high level overall. The increase in product prices to some extent would
improve the Company’s profitability, while the decrease in prices would weaken the Company’s
profitability. If there is a significant decline in the prices of nickel, cobalt, lithium and copper metals in
the future, the Company will face the risk of inventory depreciation loss and operating performance
falling short of expectations, significant decline, or losses. The increase in the prices of auxiliary
materials such as sulfur and liquid caustic soda will also push up the Company’s production costs to a
certain extent, thereby weakening the Company’s profitability. Due to the uncertainty of the supply of
auxiliary materials such as sulfur, if the prices of auxiliary materials like sulfur and liquid caustic soda
rise significantly in the future, it will lead the Company to face the risk of its profitability falling short of
expectations.

2. Exchange risk

At present, the Company’s business layout is highly internationalized. The overseas operations of
the subsidiaries, the procurement of major raw materials such as nickel, cobalt and lithium, and the
export and sales of products such as cobalt-nickel new materials, precursors and cathode materials are

44 | 304



2025 Annual Report

mainly settled in U.S. dollars. As a result, production and operations are exposed to significant risks
from fluctuations in foreign currency exchange rates. A significant fluctuation in the USD/RMB
exchange rate, for example, may cause the Company to incur exchange loss or increase its operating
expenses, which in turn may have a certain negative impact on the Company’s profitability. At the same
time, the functional currency of the Company’s overseas subsidiaries is mostly USD, and the change in
the RMB exchange rate will expose the Company to the risk of foreign currency statement translation.

3. Risks from environmental protection

Since the production and operations of the Company must comply with a number of environmental
laws and regulations relating to air, water quality, waste disposal, public health and safety, the Company
is required to obtain relevant environmental protection permits and accept inspection by the relevant
environmental protection authorities of its country and places where overseas investments are made. In
recent years, the Company has invested a large amount of capital and technical force in the renovation of
environmental protection equipment and improvement of production processes, and has carried out the
treatment and discharge of pollutants in accordance with the environmental protection requirements of
its country and the places where overseas investments are made. However, in the future, more stringent
environmental protection standards may be implemented at home and abroad, and more extensive and
stringent environmental protection control measures may be adopted. As a result, the Company’s
environmental protection costs and management difficulties will increase

4. Risk of uncertainty in technology R&D

The Company organized R&D for a series of products such as lithium-ion battery ternary
precursors and cathode materials. Some products have been mass-produced and sold, and some products
have been certified. However, some products are still in the process of development and certification,
and there is great uncertainty, which may result in the risk of not achieving the expected targets. At the
same time, due to the high technology content of new energy lithium-ion battery materials and the rapid
upgrading of technology, there is a certain uncertainty as to whether the Company can seize the
opportunity in this process to achieve the first breakthrough in R&D, production, and sales. If the
Company is unable to keep up with the pace of industrial development in new product R&D,
certification, and sales, or if downstream manufacturers choose or develop other potential technological
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7. Risk of overcapacity

The Company has currently formed an integrated industrial chain from the development of nickel,
cobalt and lithium resources, green smelting and processing, manufacturing of ternary precursors and
cathode materials, to resource recycling and reuse. With the slowdown in the growth rate of new energy
vehicles and the gradual release of production capacity in various links of the industry chain, the supply
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Section IV Corporate Governance, Environment and Society

I.  Information related to corporate governance of the Company
VApplicable ONot applicable

During the reporting period, the Company has operated in a standardized manner according to the
requirements of the Company Law, the Securities Law and the Rules Governing the Listing of Stocks and
other laws and regulations, in which it has followed the corresponding decision-making procedures for
all major matters such as major investments, external guarantees and related-party transactions in
accordance with the applicable requirements and managed the disclosure of relevant information in strict
compliance with its Information Disclosure Management Policy of the Company. The Shareholders'
Meeting, the Board of Directors and the special committees under the Board of Directors of the
Company have performed their duties in accordance with the law and operated in a standardized manner.
During the reporting period, the Company has not engaged in any material violations of laws and
regulations, nor has any of its funds been occupied by the actual controller and other enterprises under
its control, nor has it entered into any guarantees in violation of laws and regulations for the actual
controller and other enterprises under its control.

1. Shareholders and the Shareholders’' Meeting

During the reporting period, the Company convened and held the general meetings in strict
compliance with the Company Law, the Articles of Association and the Rules of Procedure of
Shareholders' Meeting and other relevant regulations. The general meetings are conducted in strict
accordance with the requirements of relevant laws and regulations in terms of meeting preparation,
meeting proposals, deliberation procedures, voting and resolutions at the meetings, implementation of
the resolutions and disclosure of information, such that the shareholders are fully guaranteed to exercise
their legitimate rights in accordance with the law. All general meetings of the Company were attended
and witnessed by lawyers, who issued legal opinions on the compliance and legality of the meetings.
During the reporting period, the Company held a total of 5 general meetings of shareholders.

2. Directors and the Board of Directors

The Board of Directors of the Company has operated in accordance with laws and regulations such
as the Company Law, as well as the Articles of Association and the Rules of Procedure of Board of
Directors of the Company. The Board of Directors currently consists of 8 members, including 3
independent directors and 1 employee representative director. Both the number and composition of the
Board of Directors are in compliance with the requirements of laws, regulations and the Articles of
Association. There are 4 special committees under the Board of Directors, including the Nomination
Committee, the Audit Committee, the Remuneration and Appraisal Committee and the Strategy
Committee. When the Board of Directors deliberates on major matters, the relevant special committees
shall provide professional opinions and recommendations to make sure that the Board of Directors
makes decisions in a scientific and reasonable manner. The Company held a total of 11 meetings of the
Board of Directors during the reporting period.

3. Information Disclosure and Transparency

During the reporting period, the Company has disclosed relevant information in a truthful, accurate,
timely and complete manner in strict accordance with applicable laws and regulations as well as the
Articles of Association, the Information Disclosure Management Policy and other requirements. The
Company has assigned the Secretary of the Board of Directors to be in charge of the disclosure of
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Directors under equity
incentive plan
Total / / / / / 84,048,486 | 84,209,286 160,800 / 6,570.63 |/
Name Main work experience

Chen Xuehua

Chen Hongliang

Mr. Chen Xuehua, male, born in 1961, is of Chinese nationality. He is a senior economist and an honorary doctor of the University of
Lubumbashi. Mr. Chen Xuehua worked in a rural chemical factory operated by Xianghou Village of Lutou Township in Tongxiang City
and Tongxiang Huaxin Chemical Factory. In 2002, Mr. Chen Xuehua founded Zhejiang Huayou Cobalt and Nickel Materials Company
Limited (the predecessor of the Company) with others. He served as the Chairman and General Manager of the Company from June 2002 to
July 2016 and the Chairman of the Company from July 2016 to date. Mr. Chen Xuehua is also currently serving as the Chairman of Huayou
Holding Group Co., Ltd.

Mr. Chen Hongliang, male, born in 1973, is of Chinese nationality. He holds a junior college degree. Mr. Chen Hongliang used to work in
Agricultural Bank of China Tongxiang Sub-branch, Agricultural Bank of China Zhejiang Trust and Investment Company Tongxiang
Securities Department, Shenyin Wanguo Securities Co., Ltd. Tongxiang Business Office, and Tongxiang Huaxin Chemical Factory. He has
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Institute for Nonf