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HRIFS: FN (HR)

&M (L) 59.15
H12 AAARB/FRA (L) 135.15/27.38
ERA (B 588
RABEA (BAK) 428
RABATEA (%) 72.74
EE (L) 348
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BAA: HELR
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BR46: xuqy@hazg.com
KAEAA: Tt

kiE$ 5 S0010121050049
¥R 4 : wangyaqi@hazg.com
BAEA: TR

akiE$ 5 S0010121090014
BR A lixy@hazg.com

A KIRE

® LT M RFNSM, HAN AR CIA LS

RS Y THHERBERKT S, 0GR EHETT B, T 2018
FEHETEERESAT R LR TELEX#EREITL, RERLE TR
BAREITASEN, TEAFRAEEGRTZLRWESL &, REeL
i TR KR E K AR R . ok, 285 TN KMET
R 10 HobHBRAZ G R E, — T KRG AN K. Tiam
RAEH B AR5 7] RibAnfib it R AE B, NaAERTERIRA,
MNERE ST,

o L HRAMEHAL T B R R, 2 AT H

1) FR3%, NSRATH HAZAFF, BT EFET RN AEZITK
BRI, HRfae. KA REMAERAZ, BT 25 AMG.
Pilbara. AVZ. GL1. Premier. QXR ik & A&4F, 28] KRB HRAERE A
{2 FRAT AR K -Fo 2) &Mk, BATRELZL—HF > 2 Febeie
BARMNER B R AR, 22 FHAZREIHIE 0.5 7ok~ 5k,
I E 2.5 Feb W A AAAZ T B BE NG A B T ARk
So; LHEBAS 5 Aeb+d B ILREREFF 6 7ok AR T 2024 S
FIREIEBAR L, 5F7 10 T obs B 420 B TF R TR 5 7 vkt
BRAZ = fe, 2023 SFFRTRF 4 5 Aok Bi 42 7 Ak, A &0 B 12X
FHAR R ARG, AN SIALE K AT IA 26 ek, R4
2 REIA 14.5 Bk, EXIF 42T L S —H
BEFREHEBTENEZFE, NAFLAY)TE
EESEBRMESHT, 2Rk, HiRAETHE RKKFRD,
tai2 i e % Amsa iR, AREFET RSB KESE, &4
A2 RE A A VA K LR AR ATAETR - L B3 X AT, BE R
FiEIAE AR AR T, WU EMNA 2 RKRIPER S84, » 8] 8T it
A3 R, AR BT, BET N S) SBTAR B LA TR AR
AN B A%, B AT S AR FT A2 3R B LA A AR A
KR FATRAAAKF, NEHEFLETLS T LA,

IR

B R R AR R, AR B A A S, AN B
FHEA T, KRG HZRARMEE K, &M 2022-2024 5F,
N B A EAME L 138.2 12, 190.8 12T, 313.2 1z, Ry Al
K 306.9%. 38.0%. 64.2%; )2#&4 A4 A4 32.9 12T, 43.51C.
742 1L, Bl H13 K 260.7%. 32.3%. 70.8%. HATALM 3t & PE
SA A 11X, 8X. BX, BREEL TENTFL,

® X [&® T

MRS TBERAREAI: Tsd KRR F.
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& T &M AR B
&M AR 2021A 2022E 2023E 2024E
ERISEEN 3398 13823 19081 31324
KR e (%) 158.7% 306.9% 38.0% 64.2%
VT AR S AR 911 3285 4344 7420
HAVERF L (%) 218.4% 260.7% 32.3% 70.8%
2AFE (%) 51.1% 41.6% 39.9% 41.6%
ROE (%) 28.1% 50.3% 40.0% 40.6%
ok s (L) 1.59 5.64 7.45 12.73
P/E 50.94 10.50 7.94 4.65
P/B 14.56 5.28 3.17 1.88
EV/EBITDA 30.40 7.97 5.44 2.65

KHERB: wind, ELiE KT
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13 2B LHFREBRHEK, ZUHHRAZTRG s

2 BEMRE, BEFRBAIT HERI e
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L = X0 R I b O 2 - ) Lo 13
L R E A - R T X b G ok - D I 13
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Bl & 25 PILGANGOORA A st BT TR Tttt ettt ettt e e eseeeseeeeseeeee 18
Bl & 26 MANONO J Bl SR AT RZARZE M ..ottt ettt et e e eeseee e eseeens 19
R 27TAVZ R A HBEHE L (BRE 2022 5F 2 F 28 B oo eeeeseeeeeee e eeeeseeeee e 19
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BR 29 MANONO J BT EIEAE T ..o eeee e s e e ettt et et eees e e e eesees e 20
Ve W N - S 20
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1 2 LA, R AR A K Z A

11 FEHLAMERE, =L RPN

REREREANTANHELEMTRGEERBITERER, BRI THHL
ARRERER, REERHARHET SR LS, 1997 F, RER4WTH X
AR EL, TRAFGHERFRAZ LS, ALTREERE, EHFMXAT
W REELERE, 2014 F, NS ERZATALARRS LT, 2015 F, N &) @ik
WTFHEFMNETT B, TE4EF—REERNLHEST SWH” . 2018 F,
NE 5T RF LR BT IR R B, WATEARI AR T ki, 2020 F,
OB W KR BT H A B R T AL 26% %40, B AF AL B 68%, R A HAE ML A
2022 F, S| AOKI R EAZ AL Y RIR AR FHA G TR, MR G, HRLEF
X 75%.

Bik1 NaHLiLE

et A Z2.575 vk, W, 4% R RACAE R
SuH L/ 2 3] F A B3t THlk, BN~
LR, B & 7 100%A8 4, Mk,
23] AR K R LA SN B 5 M I A 28] faE R Ve S g siay X A 2 A
RAAL Ay M R AR PN N B A G TAR AR T A M B A2675 vb, b AR
UEEE S BHEMAA ER A A A T2 8)51% HREE b desm B, ¥Homipadag,
A TR ez 3) W R G M A Wi A R T 2024 4 4 K AR MR L.
1997 2001 2003 2004 2007 2000 2013 2014 2015 2018 2019 2020 2021 20p2
28] it 28] it S HENT 28] i F NSRS N INEEEY SR & 2% Gl R AR Ak Y 3
AR A#A2 bR FR i ¢

AR SR A6 R w4e b B A A A 69T%REAR,

P B i 4 BRAR K, I #E B AT X #® 26%MEA, B H W vt 45357
) B W T AR £ AR FHRE , 4 vt #68%, A T 4%
¥+, EX#& 3 ki OFi S gt 4 & SRR A

A By i & ek, JFHFAL — WS- = 275 vk, b, A&, 107 vb sk &
W) S A K 42% R A AL B A RAR, T
AR A 3% T * . 28 HR10%, T ik e

K HRL90%.

TR B BN, SRR T

NE R, NEAEREHNANERREREEZSF, AIXREXR £
FRAENAENGNEEFR, REFAENG)EE, ZALTHK 34.58%, 5] FiIEAK
FAE R LR TEANKE = KA TRKRSQH A RIZTFIEA (FIR 79.91%),
B AR B INE & F'8 6947 L B Fe il 3% F suF K AL 71, 8] B A A mAL e,

LIRS £ LSS SR 5/ 27 IERAT AR
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B & 2 ) R M
¥ A
----------------------- AR R
R | REE | HARAF et A
”””” ‘77777777777;}7;.77l 1.80% 63.62%
100%; 100" 14 100 31 0% 106 100" 100% o W% Fh U 0% -
i £ # ES He 5 tE ES 27 A A P A
3 i Z # % & i % A R % A
ES " 4 A % # i, E E £ 4 #
* % 1 # & # 3 E'3 5 it i A
b2 #
S
TH R wind, 4 42E F AT

NEAETFRANLIRBEGHEARFHR R, B ERAZEMHLE=X
AR o
A ARFHAR S S GRHERFHAT BT HI T kA > 42 a3 5

FRBTG AR, ARG FHOTERRRSE, THIZENIRACTE
EHEL, ARFTEE (FFK, A, HRER, @RF), BEHFH ST LRp

Kehtre, Na AR NMANHEERFTEGEERBELT, BHFEARFHK
P O T TENBLEIR R AR 0 T A A, AR AR A A
AR %75 i B A B R AR

EFEHES: FHAEFEISF i KfeFgFie, LahBEH—2NE
EITZWA K. #liE, HEPRFOERSHAREL, SHAKGR G ZHE
BAGXERBEIRAH LT HRZAms (WHO) 8 PQS 2, #6ETES
B FTE, DA LR HFHARASBIAR]. ER. BHEERET LA
FIRFAT W21 6

Aok g FASRETELREEETEREAANZTE, £ 7 RHENH
Sk, AAEREEHHGRENE SR, T2 A THERAEE L, BilEF >
SR IRIRE . RRAMFAR, REHT LI EHERMARMAEERR, %
NETRMB T RATA—FE, EFPRMGEREREX, LT2RMEHT . Raf
RERF R M. REAZ N EHRERGT LR TRGEZAN, F5 09T BRMAYS
BB A R ARG EFBAR, EITLA A EEHAL,

1.2 BFTHRER, PRFSHEL LS

57 RHREESE, ANECMHHEREE. A 2018 F AR E#H A s R EA1E:
(1) & Fm s KT, 2018 F 8] 5T/, KizTRil, RRER. $HiR &%,
MARFTERHBT R RTAZLY, BRIBELZTRGEA; 8T 2020 F4= 2022
Fo R KT R PTH R AL 26% 09 REA .V HIEABF A R EAZ A 7%,
A Bk 5 H L BRI £ 75%; 2021 F XRBRAy @ T /& R4 LA TR A X T
A2k 10%89 AXAR, T AR RL LI AN 15%42 7 £ 25%, #FAehlst— R, (2)

BOFA AR E £ 5 A AR
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EEAL S TREREITAEDN, TEARRELSRTZ LR BEL>HH AL
A R A BR AR Fe BB AAE S (3) AT ARIE 10 77 wh sk BR 4206 Yk~ AR R B . 2022
F1ANKANE, ETRFREZ(XT 10 7obs B2~ 267 2T i),
METRNKRERAETATRTRZATASE], ANaHKE 10% TIRENKRFK 90%.
(4) TiEERS GG EE, TEERAST R =297 8 N FRERT,
VA 1.2 fLUIREL 486 TR, & RAEARF LAY A 0.83%, HASRKRKER
FEYRE

Bk 3 REAZLBRAREEH

I AR LAY T A& AR AT AR AR
I 9] Ay s 5]
75% 25%

FoRF R R wind, & S2E R AT 5P

R HEE LS, RENERTRE. —HF 5 2 Hobw g A AR B
FREZABR, RENGHAT B 2G4 0.5 7 ebilit =, #it 2022 F 7 %
Bk, #9557~ 2.5 Hebd B A AALAET B 4o sk T30, B TS AZHR A~
MBI = oA S sLh, 2021 Fon 8] o AT B Tk B X 5 #1577 ek A
AR RAZEAMATRE, AHAB I LREZTEIL 6 Trhw bR A ANZAE, BAARE
R T 2024 FFRDHRIHB T, 2HABE )G, REZVFALLEE BB A AN
RS E TR 16 Aob/F, BEERN A RE R AANEZHEY F,

1.3 TR LHFRIRREK, ELMHARSEET LY

2022Q1 B kR A KB K, AHEKFAPRA, 2019 F B A= kL4
W At 0 T 5 B R, AEEIh 7.58 1L, R 2.6%. 21LF
N E I NAE T H K, 2020 . 2021 F. 2022Q1 FiiH A% A 13.13 1L
33.98 1z, 33.88 1z, Rk 73.21%. 158.73%. 407.15%, &7 2021
FFona Rl —i R AR B Z T AFK, 2022 F Q1 R B4~
A 77 &, 2016-2019 SF3gik 4, 2020 54 8 M E R TAL Ak 26%05 4y, 2021 5F
HE AR T B AKAETER, 2020 5542 2021 54 7 52 )3 A4 A)0E 2.86 12 0.9.11
1, Flbigst 362.47%. 218.44%., 2022 F# AR = k455 A, LMK
% bk, 2022Q1 A AAAZHH 33.5 F leh (AL , FRIL+80.69%. % H T42
&N A A B B RAAE S AL, N8 B AR S Kiadst, 2022Q1 48] %
M3 B4 408 15.18 12T, F e+ 939.05%.

BOFA AR E £ 5 A AR
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Bk 4 NARJLEBKBERERL (FH L) Bk 5 NEHILFRHSHFHERERER (FFH L)
b RN ——YOY )34 A) ] —YOY
4000 500% 1600 1000%
400% 1400 800%
3000 1200
300% 1000 600%
2000 200% 800 400%
100% 600 200%
1000 400
I I 0% 200 0%
0 -100% 0 -200%
o A Q) Q) Q N Y
I I ) S
b
FA KRR wind, 523 KA 50T FAt kR : wind, 5iEHFF R
W H4EEA, 2021 FH73EHE W F R A BAES, 2016-2019 SF #8424
HARLSANG T EZHRNRE, BIAE AL 65% L, 2020 %4 ERHF3A,
N B R E G AR K AN E B KRS e, EST BRI S EIEILL 7.62 1L, bk
58%, 4| T#kFEL 73%, 2021 FN S 4258 Z BIF4EHE, F22 2.36 Hoh, 4T
BN EMIEFH T, 2021 F0 804280 450800 23.16 /e, £4] 13.59
e, 24 G b ik 78. 3%, £.4] % 53k 58. 67%, & 4 5] 42 277 B 12 47 2 m 3% -,
it 4E W 4 B A Tk R ER R 3 — B R,
Bk 6 2LFElkbit (%) Bi7 dk$LA bk (%)
B #H SRS R AT E T BT B EEHAETE BB ERSHRATE
w4 B AT w3 F ATk B E 5 ERATAL m Al & ATk
120% 120%
100% 100%
80% 80%
60% 60%
40% 40%
20%
20%
0% — — - @
0% 2016 M 2018 2019 2020 2021
2016 2017 2018 2019 2020 2021 -20%
AR R wind, £ 52iE K %A AR R wind, B 5E R

AT AT, 2021 Wk bk K@K, 5 BHE AN, FERAR”
8% R A, R RA NI T E Rk E, 2021 F &R T AR A EIK,
b AEE % R ER LA 2.51% % 1.13%, F2 % R ER LK 1.38% % 4.22%,

BOFA AR E £ 5 A AR 8 /27 IEFA AR S
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W4 5% A R B b5 1K 0.05% % 1.11%, #F K% A E R L5k 2.81% % 1.54%, W3
&R LK 6.73% £ 8.01%.

ZXERBTRE, BiANBARARS. 2018 Fulk, 8] LA FFaif A
RIGE R FEHIGRKEY, 2021 FE4) F 524 F 5 5] F tb+11.56pct, 14.70pct £
51.10%. 36.82%, 2022Q1 £ 4| & 424 F| 38 £ 76.70%. 60.23%. 2021 #= 22Q1
wEl B R ERIERFETINESEAHAANELFUBRAE R LG EF] F
KFH4aF =t

B & 8 U =48 K0 5 A BB Bk 9 NALARRSFARTR

—HETAR EAFTAE—HATAE

—_— A R LIRS

—MH5FARE——a R TR E

100%

20%
80%

15%
60%

10%
8% 40%

5%
20%

0%
2016 2017 2018 2019 2020 2021 0%

501 2016 2017 2018 2019 2020 2021 2022Ql1
- ()

FHRR: wind, &52iE K5 7T

KA R R wind, &59EF R AT

2 EEEMBE, BEFTAAPFALAX

2.1 Béhag: BIMBL IR, WA 2023 F5 7~ T IBR

ARWA E M E 2200 7 ok, I TR E 8900 B vk, G I K R EEHY AL,
BEZARXARKALZAAZT R ELRETREH 78%, L FTHE, FAlLHT
G A 520%, A R AKAERRRAEF K KA L LA 26%, £ 248 (42
HE)EPHER, KEEZTRLEK LN 6.8%, AR KEHNE, EEHHEFE.
B, W, LHFEH, WEERTREE EALEG 908%. H I HEAEE AR K
RAE, WINARERLA T, Wi, RELWARZHEZET R, TE,-H AL
L E AKX,

kS HNANE R 5 A RIFRILY
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B&10 FEETREE &L

BiA11 TESHELTREE LI (%)

0.34%

ES:

= FAR3E
" R KA T
e

= %5 A
il
HEHT
EeH +

1.00%
027%;>§

6.8296“IIII....\\

0.43%

0.13%

s

/ ' l‘}"’]’yﬁ]
= 9))|

" 5 5,

- F i
. 3732

o

AR R: USGS, fe52iE R4 FT

TAPRR: ARTIRA, BIERT A

2021 FAREFRBELEIEZNENERLT HE, §ELERNTREAKREEHK.
1% USGS %, 2021 iR kAT =829 55 Hob, b AHRE F56 52.5%, &4,

FTARIE = F A4 2.6 779k, 6200 vk,

St bbsy 31.7%, AT RBEL TR KA

Mo Talison. Marion $4Z¥E 644, &£ &, b EERAs L Tsk3fn =it
%ﬁmN@ﬁLx%%km%ﬁﬁ%¢ﬁaﬁ%wﬁﬁﬁ,#W%ﬁ&#%ﬂ%ﬁ
ARRBLIEKR, BAFHE. BBRX, BiShmEafEFFl. FTRE, HALT
F o X A A A TR T R T 6 R KR

Bk 122021 5 B42*% (vd)

Bk 13 X R~AE LI (%)

60000
50000
40000
30000
20000
10000 I
0 |
FFHFJé RRAE A Fte

0.86%—1-15% [-5.92%

\ « FTiR3E
‘ = R A
CA)
24.81% - #A
/ = P E
/ “HEHF
EEAH R

1.43%

KRB USGS, 5l K4 RAT

HHRIR: USGS, g2k 557 HT

2020 FEEMB KRR TR FRHET HER AL, @ £EIERERERRE

2021 FHERFEETERAT “HF =#7,

Pilgangoora—Pilbara 4.

e IE RN 42 H¥E & 5 Greenbushes .
MT Marion, MT Cattlin #=&.% Mibra #, A &£

#:#0 Atacama. Olaroz—Orocobre #= Hombre Muerto,

MAZENHEES, SRETEHRKRELLE T HRIK:

kS HNANE R 5 A RIFRILY
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(1) 5 7 & : Greenbushes = 8¢ 45 ek ; 2020 F 4% = 9 Altura # Pilbara
W, F R T 2022 SF P ST, A AR A 18-20 Fek/HF; 2019 5542 -
# Wodgina W& H B =, HEAEAR2-5FNEAET Z AR 50-75 7 ob/ 4,

(2) & m: &4 Atacama—SQM ¥ = 6 7 wbaiBi 42, Atacama—ALB ##%)
¥ E A4 FohaiBR e, FTHRAE Olaroz—Orocobre #i#—H 4 7 ob ol B 42 45T 2022
FFFFFEHR~

(3) M A L% = sEAE hesk . W) E Manono #1 X] T 2023 2 3% =, ZReAH
70 Tvk/FAEHMH o

B AT AR A2 RA B sk, 2021-2023 FEELAKRBBRESH. BATR#EZ
MEEREPEGREELT L, &L, TRIRBIFN., LE&ETFRAEFHY
AR AL T RR B A B ko R B VAR T K 2B R AR K, AR R R 0%,
Az 2021 FRNAR T HEEE B E, bbb aNEd 22 FE I AE A
KGR EA T, HMEFRFFRERELE R AN,

2023 6 F R IGSBER, ARBELIEHE A, ARAE LN SN 8 kLT X
Bt R, EARRE, Balfed £ LAY A REY T 2022 FTF 5, B
Fedy E & LN E R T 2023 455, FEBRIRSRBRERK 1-2 F 44, 2023
F I Rt ARSI,

A& 14 25 FTRHEL

FuRE | AR WHFME ARG
(77 v,/ %) C2TES C2TES
Greenbushes = 134 60 194
Mt Marion P 45 0 45
Mt Cattlin P 22 0 22
. AMG H# TR = ey ik
&% AMG A 18 5.4-8.1 23.4-26.1
30-45% 49 B AR
Pilgangoora-Pilbara = 33 47 80
Pilgangoora-Altura Bl o 0 20 20 At 2022 £ 9 A A\ T
. . FRR 25 FRAEAT
Wodgina q7Ed 0 50-75 50-75
#% 35 B 50-75 ek, /
Finniss yi%=3 0 18 18 Tt 22Q4 AR A F
AT 2024Q4-2025Q1 FF4
Mt Holland %3 0 32 32 & he A BB A S ANk
42
3k i Manono =4 0 70 70 2023 R A%~
23t - 252 302.4-330.1 554.4-582.1

TAP KRR : &g, REIERHT T

LIRS £ LSS SR 1727 IERAT AR
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B& 15 £ EATRHER
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A e R RRARNE SR

(F#k LCE) | (% LCE) (% vk, LCE)
%7 #) Atacama & H SQM 12 6 18 T 2023Q2 2 %
h £EMR ALB 42 4 82 BT 2022Q2 3
Lithium Power
%7 #| Salar de International. Minera ) 5
Maricunga #:#1 | Salar Blanco SpA
Bearing Lithium
[T 432 Hombre ) ,
% F Livent 2.2 3.8 6 it 2025 AT 2 AR,
Muerto 2 #
FTAR 32 Salar de Olaroz =373 B 4 F 2022H2 3 AA* ;
Orocobre/TCC 1.75 3.5 5.25
Olaroz ¥ Naraha ) #+t T 2023H2 4 d 3%~
FTARIE — 0 4 Zrek AR 2022H2 #5, =
Cauchati- Minera Exar - 6 6 B B R T 2022H2-2023 FF4b &%,
Olaroz ## F 2025 FFr45 4
[ 4% 3£ Pastos )
g RA - 2.4 2.4
Grandes ¥
FT4%3& SDLA 0 3 2k 2500 #k, 2.5 2.75
FTAR3E Sal de B FAEZANEEE, —HABR
Allkem - 4.7 4.7 X
Vida #:#1 ¥ 2023H2 GE X 3% T
[ #% 3£ Mariana )
sk - 2 2
E%
FT4%3E Tres o A HLT M, EXFIAR5NE
Neo Lithium - 2 2
Quebradas 2 # # K a1
A 4t I Uyuni
" YLB
EX
A3 = 15.4 46.9 62.3

BRI S0 Aad, EEIERT LA

2.2 Fhn: EREHNMWR, HRRAFTHMHERKKE

BHERERREREMEA, LS BEEREETFEIL, 2021 FEEk
ERELREEREEM 74%. L1 TIUE, ROFREMERERITLH 23 @
R R AR FOY LALLM A TR, #8525 SRRl F,
FERORHARD A CebARRLN, BEEATFHGT L. 5K, AT
R R B RN A, T RAZ A S TR K 8 A AR X
TRET .

BOFA AR E £ 5 A AR 12127 PEFAT AR
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Bk 16 2% KEMH

2% 2% 49,
‘\1% o

0 \\

L A A

" B E
ERERE R

" RAH
w2 bk

w % 9 ] A
n FLALAR 3K,

AR IR : USGS, %k #4750 HT

MR AEFINENIBEREKRS XH. MERKERAFHHAK, TLOHLIE
d, ARFRRAENTIHANRE R KEBENE, BRNFT &, SHERAEX
—RERPEH L F ST R BB X, 2020 F 11 A, B4 I2R 448 2025 F3 4
RAENEHEZTRINAENEHEL TN 20% L% . B AERANHE LM
IR, AEABAELBEHNL, BRALERAERAH LR F 8 iR, #HIF
77 @, BRELA K 2035 FERIAFREHA", BN S B H S AL RIAE A XBUR,
RIEA AR RILEH . 2021 FEBEEAAE L Z A4S EF] 2030 F, bk
BAEREEERRNEAZFTHEHEN50%. SELERTIHERAETRLT K
AN, ASBIATALRIAE A K,

LRELHNMmE, HRREMERERS. WA L HRRFI LR G4 F A
R BAEHEHR MY, 2R EIEFAFEAANKARE A EHATR], BT EHE
HA QA AHERHAR, HEFHOLE RS, HRRAEHEREEK,
2021 F AR EFH A F K ELE 675 F4H, rb 2020 F3EK 108%, it 2022 F+&
NERE LMK, K F % 950 74k, 2021 FF HILRIAF WA BRE), %It
#8it 350 77 4%, ABIAPTA LR S, TMERLRFTE R KGEH.

BA 17 ARHRAAEHNE (FH#) BA 18 4REHLRALHE (F)
A RATRR AL S ——YOY BEV+PHEV SALES AND % GROWTH
800 120% '000s 0 500 1000 1500 2000 2500 3000 3500 Eys -lrvll’atflltet
Europe +66%  +0,0%
100% (W&C)
600
80% china 155%  +4.7%
400 60%
Northern 35 12021 +96%  +3,8%
200 40% America 375 2020
I I 20% orer = 115 +7,7%
133
o W 0% e
2016 2017 2018 2019 2020 2021 EV VOLUMES Global Total ~ +108% +4,

KA R wind, &59E KR AT

KA ER: EVsales, ik FAF KA

kS HNANE R 5 A RIFRILY

131727 EFA AR
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A%i4
HRBRAETHERAKRERAY, AR LB EZETREF M, HLa
Ry B TR g, b d b gg e B AR e B, BALAR ST AE A AR W 0y E AR, &
BB TR B A, A, HAEFABRE IR LR, Bk ReE K,
WA R R A A AR A S TRA T ZEZE &,

B& 19 2 LTas> ki

R
% B ks 3 e
bl
T AL fAiuse
1t I > E> b =
O RN e - 2T =
it B | | | o = & |2 |5
o 2| | & | g - £ 2| |a| |+
wr %“_ %E ;& g& g&
42 1t 1
2 2
1 1 I
1 .I H 1
H ; |
. ME. B, &, .
+ e WA & A e
T oz ) 0 T
#* -
51 _ . —
" & [0 § 9 "1
5

FRBAFE  HT BT it fE g B E 2

WA R SR R AT G R AT

23 BEFRBHELH, ENAZRALEEHL

BATE KT DA REAMOMTE. ENBATETREL TGRS
Ly, B ATIE % 4 & 891X A )& : Greenbushes. Pilgangoora—Pilbara {4, MT Marion.
MT Cattlin A= & Mibra &, H ¥, Greenbushes /i 4942455 X3t K AL AR X 7
B2 b Fo AR P ER 4K s Marion ) 100%8, 4K £ 35464200 ) RN % ; Pilgangoora
Gtk RE. BRILHFZITRWWHN, ABROAHIA ZH; Cattlin 25 L & Hik
WER, BIAZREAN; % Mibra® X T, 204264,

BRBRTFREEEZLBERARRTHERY KEGRE. 7.0, 55
K, BHRGFRTKREALEL FAN, METOTAFLAMNEI S AL, &4
ORAFXEABME 5 FAEL, WRFHOY &R BEZTAKT B A KT RmEA,
G B R R BT LA B A IR, AR AR 5K, & Altura #k*
Rz B, AREFT AT LERY, FHAKRETRSHAKEH T, MEETESE
B TR R EE KRR, BRI K, 2022 SFAZAE T I AE R D 4k 5 Rk
Md, REMAERMU L LR, SR AE RS LR

BoF S RN E & 5 9 AR R 14127 IEF A IR
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WHIRE A &g L H E, FRBSBR, HARKRERRFRNEM, 12AHE
KpERFERET, BEEFRIBEE—F I K, URFERBXENELERE
T%ﬁ TG E F HEER, TR ER S5 1T,

Mm% 20 23 * i

— ERMEZNH (/) AN (/)

— @B (XA/h) E4
600,000 3000
500,000 2500
400,000 2000
300,000 1500
200,000 1000

— /
100,000 \ / 500
~
0 0
Apr-17 Apr-18 Apr-19 Apr-20 Apr-21 Apr-22

AR R Wind, %529 R AT

3 FammEe Ly, TRHEERFAERR KA

3.1 TR : BELSR+E T KPR BE TR

B Z LHFTR, AN ERT RFRE M. 8 F4& 2019 SFRMF4EH
BEs, BT EHEETRANARE SR EET A7 LT KRB,
HEERBEE, BRTAALT. KRG RMFHERIRZ

(1) 5 AMG. Pilbara /5] POPL & 5 B0 thiX, A5 7142 3k 1% 21.5-24.5
7 ok 0 2R B o

(2) 2021 43 A, X ET42 5 Dathcom. AVZ ZiTAMtHL, & Dathcom FF44
HRAEIFANEFMHE 207 (£12.5%) wbs2E oHhs; 2021 59 A, »aERE
FAEIRE LA IH 0 X LIKYE AVZ & Dathcom ER £ EF (5 PIATHHL), ©
2. 4 /2. £ TLEAZ Manono 7 Bl 24%49 IEAR, 77 & FF & Manono 42455 B . X 5 %
&, REAKIKIF Manono T B 50%42H 5 LR, ¥ T EHF RS T A REASE
2 80 FebsEdb e, PAFHARE A R4 FRIRAIY K,

(3) 2021 412 A, REAZL VA 620 778 THRAF GL1 69 9. 9%k 4y, /5 B GL1 3¥
T REAHFERN 9.4%; 2022 F 3 A, R&EASG L GL1 BT A 10 SFa94245 5 A b
B, FEEHEIRAT GL 425 K 849 30%, /£ GL1 R &EM BT, RAEARSAF T8
Ao ) 3 15%.

(4)2022 3 A, R #A42% 5 Premier £ %), #2414 1200 77 345 A W) Premier13. 38%
LAY, NG, RAEASFEIRT B ATA T TN 849 Zulu 424255 B 50%424%

WAEARAR €& 5 9 RAF RN 15127 P FAF AR
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A KT o

(56) 2022 F 3 1, RA4AZH & 3T 285 77 L /LN QXR 9. 03% A9 BLAL, I T7
EZT—WE&SE, Hetbdtiray kiR, RELFHRIT QR ARPTAZE
TR B A9 B 5 AR Ao

Bk 21 N L#FEks R (BRE 202253 A)

S eF SHBX RWAR R i
X mielb 5 AMG F 2021 41 A 4%
2021 4 % 2023 CERIETARH H RS SRR AW
2020 f: 2-3 Fok, . .
2020.10 AMG 2] E(TRHREE B, BRAMG FRrYIKZREN S
2021 £--2023 4 6-9 Fvk /5 o
2 %) S N AT E Y 20 ek AR T by
5, B FRBRRER AR iR,
POPL 2020 $: 6 Fok
2020 4 £ 2024
2021.3 (Pilbara .44 s 2021 %-: 8.5 Fvk
&9 F 2 4]) 2022 £-2024 1 11.5 7ok 4%
2021 49 F R E AL L R AW PR E
AR A R )
AR U4 4 R AR R, KRR R AL
KR & | A3HE, MG | BFRM 20 ek (£125%) ) ) .
2021.3 AVZ . . R IEARIER A2 09 F Bh) R B42
44 EHTRGFE | WIEE LKA . .
VR D A2E B HA, BRRE TR
K2 HF
A& F 20 7o/ o
2024 512 A 31 BAT, HFHA—TH&
BERETMET GLL 25 % .
Py ) T " . GL1 ZAR— AT 8%
2022.3 GL1 10 4 &6 30%, GL1 Bl & B 4% e
4 ) FaiKIZAT; 20 GL1 ZAR A > Sk,
THE ey F 15% o ]
TAME AT R
Zulu 424257 B 50%42 4% & K
2022.3 Premier P33
o8
QXR A& FTA 42 HHFA B 494 | QXR 4 T £ £425 —Turner River fo
2022.3 QXR B
S AR A Western Shaw B #J JE 4 T B35 M-
TR R A8 AL, LR RT AT
® AMG: &% Mibra i H

AMG 4K E L R T4 LEF 6-9 i@ ol s, UAB R Tl vEd 4 > R
HEK. o, AMG 7= R84 7k 30-45%469 B 4R, R ZE ) 20 FHebsziE
GHE, A ERMRE SR TAEL, ZHKETARE AMG AR KRG 5 F

HA T P A T Ao

AMG £ T Mibra 31 B #A 5 &K R E 2451 b, S42Riiiiik, 374 63.93

Zob, LCE. Mibra # .12 — /N3 A 64 78 19 45 o &

A4, b2 R, B R, RIERN

7R RAEE RS, Mibra #7 ¥4 2030 7 eb il EA45 TR, 5 2013 F 7 A4
FERBERARLIE T 2 38%.

BFL AR E & % AR RN
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B % 22 Mibra 7 LT RE

(7 wk) (%) ppm ppm ppm ppm ppm
4 342.1 1.00 4626 294 359 52 284
T 1686.8 1.06 4904 278 339 51 365
e g 4222 1.03 4790 276 337 53 474

FARR: AVZ B, 9L 515 5P

2020 442 Mibra B 47 /* $63% 18 7 vk 424547 14, Mibra 7 L{x T & 09 69 K 4 i
MM, AMG €iz% Mibra 7 .LA2:E 40 5, 42 Rk T 2017 FHF46 14
#i%, 2018 £ 5 A —#19 HebiZ s R B %5, 2019558 AL &, @A s
ARE Fhod AR v iFE FHEEF . 2017 12 A, AMG 2 3) —#
¥R B IR TAE, Bk BATAA 18 Feb i o = e, ARIE B AT AT R e Tk A
AR % FIR, AMG &5 = TR F e 4% 20 F.

® Pilbara: %% Pilgangoora A H

R4 L 4% Pilbara 11.5 Fob/ a5, H£—FREEEE > RtAs 4.
2020 4, X ®42d 5 Pilbara F/, 8] POPL £ % 742455 45 & thiX, 24 < POPL &
2021 5-2024 45 7.5 75 obl FAEH 7 . 2021 55, G £ F T AW, £ 2 2021
F Q4 H¥EE R E 1 Aok, 2022 5F-2024 SFH LS EHF 4 7ok,

Pilbara Minerals 4<% Altura, 3342 ¥ IR &9 A 2 ¥ 4. Pilgangoora 1z T & i
KA BT REFGHRROIE, EHZALHE 120 N2, AHR LR KR S
FRZ—, EhHEpys LA €26k EEL, KRR HA Altura. Pilbara #
KA 4, 2021 5+ 1 A Pilbara ¥4 1.75 10 L2 AT Altura 28 F 4243 6l 5
¥ 24 % Ngungaju, 3% K3k ey FR 3 B 347 7 HREL

# 4 5% Pilgangoora M E B AL &k, AHEHS kA 33 Aokl
Fo WM &G, Pilbara 745 % & Ngungaju L), Bt Pilgan T)” #H47H 2.
@ Pilgan T # & BARY : 2HEESFF i 10-15% £ 36-38 7 vk, %77 H 893k
IHHF 2021 F 12 A AR TR, #T 2022 5 Q1 #4718 A= 4% . @Ngungaju
FRA AR 22 ok, Ho B E A 2022Q1 R A FRET, BSHET
FE, it FIAR s SR IZIRAT; 2022 F 3 A T &) 45 B B ki kiR AR 2022
4+ 9 A 4@ ~, Ngungaju #94F = it H5 3% 2] 18-20 7 vk,

BOFA AR E £ 5 A AR 17 1 27 PE KRR
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Lk

B % 23 Pilbara T B 3 ¥{3 &

Pilgan Plant v 259 i 18%

P Resource Grade
250 ’t,t": e Grade

Bk 24 5 RTREFATRFR

300

Eorl Grey
Bald Hill

FA &R Pilbara BB, &8 K7 AT TR R Pilbara B R, £509E K5 AT

4&JFZ )& Pilgangoora # R4 & A el fF Bt —FRA. BT RAT Hthah e
X, Z=_t Ngungaju TR L, NaF FEEEMT 39%, FAETKHEEF R,
2021 % 9 A Pilbara £ 7 &4 #94 = iF4k, Pilgangoora i B % &% & % 3.089
1teb, AMAZ Sz 1.14%, 74 870 7+ LCE.

B % 25 Pilgangoora # LR 1F R

Fe203
(a7 wk) (%) ppm (%)
Y 215 1.35 133 0.5
387 1887 115 100 0.56
et 49 98.8 1.06 110 0.67
&3t 308.9 1.14 105 0.59

Ta205
(5 7ek) (%) ppm (%)
IE G2 g 20.3 1.29 120 1.11
T A 69 141.6 1.17 97 1.02
A1t 161.9 1.18 100 1.03

% kB Pilbara 2021 43R, 4&4iE AFF KT

A& Mk ey KR, KEAZHETE 100 Hok/4. Ngungaju L) £ 5 4e
Pilgan )" #7 B % & J& , Pilgangoora 7 B ¥ = 4245 7 1% /£ 54-58 77 vk &£ 45 o
THB XY~ £ 68 ek (P680 3R H), BRI 10 7 vh b9 424 5 F 7~ ft, P680
RAERTHARIEGRENE, wR—W#t BRAIE, K 2022Q2 #HiTRm&4
BF R I, N FFET Rt —F a4 iy ik, BiR 8XF 100
77 o/ (P1000 1 B ), T 2022 5w & g h 47 @ X2 A7 m 4480 3 .

BOFA AR E £ 5 A AR 18 / 27 IE KA AR
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® AVZ: 3FEH Manono i B

&) A 3EABE AVZ B Manono . B, 3k4F Manono /i B 50%424 4™ 6,454, 2020
FREAZNAE AVZ EE B A AVZ 3 K A 2. 38 1Lk, Mok B AT, REAZN
BREHREAHR LT 2%, A% —KRF. b, REFRA2. 40T
BAF Manono T B 24%49 JZ A%, 3£4F T Manono 1 B 50%42 454 &, 4K AL

& % 26 Manono i B & #7RAX &4 Bk 2TAVZ R A HRFER (&RE 2022442 A 28A8)

R A

RS A2 ,  [SUZHOU GROUP (YIBIN TIANYI LITHIUM INDUSTRY COLTD & _—
oo Joow SUZHOU CATH ENERGY TECHNOLOGIES) -~

. 2 |HSBC CUSTODY NOMINEES (AUSTRALLA) LIMITED 6.37%
3 |HUAYOU INTERNATIONAL MINING (HONGKONG) LIMITED 6.27%
4 |BNP PARIBAS NOMINEES PTY LTD ACF CLEARSTREAM 558
: i L 5 |CITICORP NOMINEES PTY LIMITED 454%
E=a L | REHR 6  |LITHIUMPLUS PTYLTD 343
[ e ES 7 |CERTANE CT PTY LTD <RICHLINK HIGH-TECH INVEST> 268
« 5 |PNP PARIBAS NOMINEES PTY LTD <IB AUNOMS e

RETATLCLIENT DRP>
’ , | ACUITY CAPITAL INVESTMENT MANAGEMENT PTY LTD o

100% <ACUITY CAPITAL HOLDINGS A/C>
1s | NIGEL FERGUSON & RIDGEBACK HOLDINGS PTY LTD o
<THE FERGUSON FAMILY A/C>

FARR: AVZ ‘B R, 509 KA AT FA KRR : AVZ ER, KB R AT

Manono AL A4z & FHF—ifkK-F. Manono 1 B AR L& K495 42 LCT
(., %, ) B B4 RZ—, WREZTE 41Cok, 2HEEFH AN 1. 65%. %
ME EH 188 FH AL, 2T FAERRR £ EFE (DRC) @3k P A A EIL7 500
NEAE,2021 7 A,J0RC L# T H ZRRAEH, 5 A E A& E] 1. 317 1Lk,
VORI AT M. 6%, F Ltk E 29.5 F,

B % 28 Manono # LK B H M (#2021 % 12 A 31 B)

(5 7ek) (%) ppm ppm (%) (%)
A4 100 1.67 870 35 0.93 0.3
EEN D) 174 1.65 807 35 0.97 0.29
Hel 49 128 1.65 585 31 1.01 0.28
&t 401 1.65 752 34 0.97 0.29

(a7 wk) (a7 wk) (%) (F-+t) (g/t)

JiE 5289 65 1.07 1.64 61.2 942

T At 69 66.6 1.075 1.61 69.1 1.037

&t 131.7 2.14 1.63 130.3 990

A RIR: AVZ B R, K529 54 5T

RAEHMFRARS, WITANBRBRETHEHMAAR ELE 68%% £ 10. 7%
BHMB L5 E, VL R4k 2Bt srdtiTm T, AT 4> Siiedtme
FUBR AR - S b AT 4K

kS HNANE R 5 A RIFRILY
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Manono 3 B % iH423E G ¥ 5 (SC6) = Ay 70 Heb/, P 15.3 Hebdfm LA
4.5 Teb B 4E (PLS), A4 54.7 Feb A3t &. BAT Manono B €%
RRAIERE T At (RAEELETIFT), X T 2023 FZmit>, X%
AR F Tk, 202301 4254 L) 4575, THIER T2 L2 &R B RA AR,
B % 29 Manono i B e 3843 & Bk 30 EEmAHmk
AVZ = BERA (£74/%)
,wmm;~ SC6 & PLS 5t
= Pep FE 49 13.20%
e S s oL 2 5.90% 2016 75.80%
(ot { ",3“",‘7 g o G&A 23 6.20% 102 3.80%
e ’?‘ By 252 68.00% 287 10.70%
E Ny HFA 25 6.70% 257 9.70%
A YR Sa A3t 371 100% 2662 100%

Kilometres

10°E

THRR: AVZ ER, LZIEHRFT AT

#FH & KR: Manono 3 B T oA RE, EiERF AT

® GL1: Marble Bar % B +Manna 3 H

REAF S CL, BFEHH 10 FRMWBB RIFEAFHHFRT GLT 24
B ¥ A 30%, & GL1 B FAHFAT, RAEARSEFTHE WML 15%2454 . GL1
R—RIeG 2 IIRNE), BArA ML Za2 IR B -

Marble Bar 3 B : {2 F %% KA L Pilbara o X, #HR T B EET K2
—, BH K LA R Pilgangoora #= Wodgina # /&, 1 B B A7 & T H448 £

Manna 3% B : Manna & — /M2 3k 6915 ah & AR50 B, {2 T % E KA Kalgoorlie
VA 25100 2 4L, 2021 512 A, GL1 A Breaker Resources F P44 ¥ T Manna 42
F I B 80%49 A ., Z & GL1 445 Breaker Resources &4k, 1 X & 2022 43 47 Manna

By AR Ao b3R8

B % 31 MBLP [ B 32 {x &

3 /9

VIGRIF M 698 = FR=

INDIAN
OCEAN

i
PORT HEDLAND @ Port Hedland Salt (Salt)

uuuuuuuuu

%2,,%

@
Mallina %
Gold 7
Project (Auj
sl qa’t, Pilgangoora (Li) 4 MARBLE BAR
3 ® . LITHIUM PROJECT

st ey Be 7
Wodgina (Li) @ B CuFp) MARBLE BAR® - |‘i

Iron Bridge (Fo)® uooa;a;.

(Sn)
Warrawoona (Au-Ag) ®

Sanjiv Ridge (Fe) ®
Mt Webber (Fo) ®

B % 32Manna A B 342 F

Kununuraa,

MARBLE BAR 3
© LiTHium ProJECT £
(L1 100%) :

WESTERN
AUSTRALIA

eLeinstor

KALGOORLIE, MANNA 45
“e % O LITHIUM PROJECT %
Kambaad® (GL1 80%) ) i

SOUTHERN
OCEAN

FHAR: GLLER, HEIERT LA

BFL AR E & % AR RN

TAHARR: GLLE R, F2IERI A

20127 IEF A IR
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GL1 AAR B AHF M HREL 1840 o, LA FX#H /1. Marble Bar
I B Archer & K #1F #dr 5 = K k&4 1050 Aok, BAH I K L= HE, Manna M
B a4l g a2 ik 790 vk, A AAZ %51k 5] 1.14%, L4750 B £4K4& Manna 1 5
VA 350 A8y KIREAT4AR, AIE 2 Lthah s 093 Kk, RYZs L3
BRA R KREIZI/HET .

A& 336L1 F B FRHR

Ta205
HRZ (g Z k) (%) ppm
Marble Bar (100%) Eicd 0] 10.5 1.0 53
Manna (80%) Helby 69 7.9 1.14 49
&3t 184 1.06 51

FH R NN, e SE R AT
® Premier: Zulu3iH
NE R AE Premier KB EE, Winizd Bt BiE2, 2022 553 A 7
B, Premier fo R 4£A84 59T T — iAW, REARSAKITH 0.4 2 /05N
Premier 30 1ZRX#710%, & H3EF I RS B 084069 13.38%, 3R4%F Zulu 3 B 4 & 9 B
HAZAE L 5 5 50% 49 MR KA, ABRAEG — 4 F F a9 A,

B & 34 BRAAM L

U NSEERN Fif ZRAA

1. & T THH- 89 Zulu 424950 B BT A 4LHE G 7= Jo b 50% KL ;
2. BAMZ BAe 180 KA AT HAN 694 KA, VAL B Premier M 49 44T 3 —
F R HA AT, HHRY Zulu 424250 B AR R 94EMT RS, SHTRKTH —

INIAHE: 04 L/ B RA A

AW BE: 1200 7 34 3v B EAEAT R RER T AAA], VARE LARFF R 4 AR 4 A Premier] 3.38% #9 XA ;
AW 30 LR (B A AR | 4 H BAEA— %% F £ Premicr. Zulu LithiumMauritius Limited #= Zulu Lithium (Private)
J& % MR A9 13.38%) Limited 9% ¥ 24LH%,

E TR FE, e R RAERSR Y LA, RS A R R, REBEHA
10%Premier 3~ J& )& 69 & Ay, R ALAR 509 % F1E4H 2o

TARR: 8N, SZAER AT

Premier A HE 2 A5 K BABD, ZuuZRBATERBZ—, Zulu =T
ZOHFHIERLY 80 NER., ZABBAARZCHABFRROATF R ASZBDE,
05 14 ANgFxe, b3 35 FHAE, AAEfsseyaT . 2021 5 3 A 12
HBUF# T T Zulu 2230 B R KRR (EPO), ARXMA =5, ZHH T 2021 F5
A TG BAT T AT Ko

Zulu R A FEHETR, RINEETF LT R EL 2010 7ok, %25 H L4 65%
ABITER BRI 4B FRHRI738 4058 ek RE, Li20 &ixh 1.56%, H

BOFA AR E £ 5 A AR 211727 IERTF RS
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¥ 950 77 vk sl ) 4.24%.

B% 35Zulu 29 B HF AR

75 K RE % 0

(7o) (%) (7o)

2010 1.06 21.32

. R B DFS F 2021 45 A J-4, 6 A
ASH 7 B s
T8 T HRT R

(o) %) (%) (%)

8.4 6.5 15+

TAHRR: NENE, RRIERF I

VAEARIZT > 8] B AT SR 5% 09 B AR B R OL, R BN 8] LT B AR
KB EITH Mo 8] ERMIB T 2 A2 R KR R AR R, RIEES4ZE
AEfE 24 7K,

3.2 A% ZNEEABeREER, FRBEARTH

N E) iR AR AR A AR B, AR AL Bk ik

RE—H: AAFR®EIARZRTEL, F20195F9 AFIT#ik, 2020 58 A
ERHFBRITRAES, BF12 ARTEL—HRE EXAK T, BT EAZITHE0S
7ok R A H BN B, 2022 SFH K T ARG R AMARSE S RRIEIA 2.5 77 ok,

REZH: TAFRIARLETEL, ZADMAEE 2.5 Fobby b bR 14
Wi &, T BERAERE . T4 E T 2021 5 12 A 454K 4 = 5
Bl bk E &, T 2022 4 3 A % B9 B AR

HEILESF 6 Fobw B A ANLERA: N3 5H BT LRERXEITR A&
KAER, BXFZ~ 6 Fobw B A AL A =X B AF A F %, BREXiE. TE
A EARRAEARS AT TS W RAERK TS B E4FF MK, R B Ri+T 2024
F3AER, BEBEH—FET RARIRITRAM 80%, F=F4 7 farikititak
/149 100%.

LB 5 ek AR EEAMHRA : A8 5t EARBUFEITR B 47
WP, BIXFZ 5 Ao bR A ANE, TE LRI ETEZLETTF NS
Resz e, o RmAEL, F—HR BT 2022 FRERA L, H =400 B Rt T
2024 %6 A 30 H AT RIE~ .

10 77 wb 88 BR A2 = B8R B : ) 8] 5 T /2K TF 2022 £ 1 A 28 B £ Z & F i,
MERETATRTRZATANS) (REARFHK 10%), 3 10 77 ok s BR 42045
RSB, FRTR 5 AobaBRAZ S SRR B, Wit T 2023 SFFR T ARE 4 5
T bR BRAL IR F AR B . TN RIS TN S 2Ah s, A7 3) 100%49
BRERAD T SR R TR AR R A T,

NEEYFERABRART YK, KRAREE ZERZX 26 HoblF, N IH AR
A2 A% 4.5 okl 5, MR A A Z A 16 ok, QIERT 5 Hob+ilie 5 Fob+
H/E 6 Aok, LPiri—#25 HFoh& T A5 Hokh P A 2022 F R FEIAL”
B, N 8] 5 TR A EIESE 10 ek B 42 B, T T 23 SFRE R .
3] 2026 4F, N E)4EE K R IA 26 e/, AEAZE F A 14.5 Tek/F, N
S| 42 3 PR B, & KT BARK BT, AR BEERKARAEZE XL LBR.

RS ARNE & B P RAFRALH 22127 PEHAT AR AE



R &A% (300390)

HLisdh-

HUAAN RESEARCH

H% 36 N a8~ &R

2023E 2024E 2025E 2020E

X E—H 75% 2 2.5 2.5 2.5 25
X B 75% 2.5 2.5 2.5 2.5 25
HE TS 6 77 ek
L 100% 3.6 5.7 6
&AM Wb R SCAALAER B
42 15 AE 4R b — 2 75% 2 2.5 2.5 25
1 fe e Ak — 3 75% 1 2.25 25
O 4.50 7.00 12.10 15.45 16.00
B 7 fe 3.38 5.25 9.975 13.01 13.50
10 77 v 5% BR 42 7 Ak TR
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1) BGHERSERLS: NAGHERFHRTHCHRT TENEREIKRFF
ARG E RS, BEF A, ErEpf KRS 7@ EA R KRS, &K
RN A o S A RB G AR FH AT L+ 55 F T LB R ARE AR
WK T Y, BARNBRAET ., KMt 2022-2024 555 F I8 LN 6.3
T, 6.6 12T, 7.01Cx, EMEEHHH 1.40%. 4.39%. 6.37%-

2) EFBMRLS: NETFAE “FE BMOULEARERRANITLALARS 248
B AR 0 A L, FRHerRY T SEAR XK, LERAZYH

BRXEHETY, FHEF SO THEH E s b R G &N ET EWR
MoRFE-FARIE K, Tt 2022-2024 FH HFAE BN 4.9 12T, 5,017, 5.31C
T, BAIG RS A K 3.52%. 2.64%. 1.70%.
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NHDHEREH . KNP 2022-2024 F %k BB AL N A& 2 A1 ) 45
7 Alok 38 71 Al 35 75 lk, B AMEMNAED A A5 T Al 38 77
Al 35 77 Al

Bk 39 235k 4 B AFHA

2021 2022E 2023E 2024E
TP (BF L) 3397.6 | 13,8233 | 19,081.4 | 31,323.8
TlLrA (BF L) 1,661.5 80762 | 11,459.3 | 18,2823
RAEAF
24 (BFA) 1,736.1 | 57471 | 7,6221 | 13,0415
EXES 51.1% 41.6% 39.9% 41.6%
2022E 2023E 2024F,
BlRAN (BF L) 623.9 632.6 660.3 702.4
4 A8 A Z LA YOY 13.1% 1.40% 4.39% 6.37%
. FilsA (BF L) 461.6 470.6 490.6 518.3
24 (A ) 162.3 161.9 169.7 184.0
EES 26.0% 25.6% 25.7% 26.2%
2022E 2023E 2024E
gLMRAN (FF L) 457.7 487.2 503.7 531.7
B YOY -39.91% | 3.52% 2.64% 1.70%
E 57 BEAAT AL TLRA (BF L) 242.7 255.3 267.5 280.2
24 (87 ) 215.0 231.9 236.2 251.5
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2022E 2024F.
HE (Fwk) 2.3 3.2 5.8 10.2
A& (7 /o) 45.0 38.0 35.0
BN (FF L) 231599 | 12703.5 | 17917.4 | 30089.8
4 AR 3 B YOY 4485% | 41.0% 67.9%
FilaA (BH L) 957.24 73503 | 10701.2 | 17483.7
24 (A ) 1358.75 | 53532 72161 | 12606.0
EXES 58.67% | 42.14% | 4027% | 41.89%
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138.2 1z, 190.8 1z, 313.21 7, Ry A3 % 306.9%. 38.0%. 64.2%; Y2
4 ALEAR A A 32.9 17, 43.5 1., 74.2 107, By A3 K 260.7%. 32.3%.
70.8%. LATARM A& PE A1 4 11X, 8X. 5X, BAREEL T “ENIFH.
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T~ RRE B3R ECES BB
St R 2021A  2022E  2023E  2024E SitEE 2021A 2022E 2023E 2024E
AL 3309 9084 15746 27971 ER R oN 3398 13823 19081 31324
N4 1098 1084 3888 8552 ERS 1661 8076 11459 18282
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el 144 406 617 1034 g R 39 386 454 724
FAL U 2 272 879 1396 2275 %R 143 704 932 1517
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B Ak 1849 5134 9478 16898 B Ak A 348.0%  203.4%  355% 73.4%
Va2 & B\ 8] jE A A 3243 6528 10872 18292 )2 B T &N 3] 4 A4 2184%  260.7%  32.3% 70.8%
fi Ao R AL 6256 12538 19738 32479 AN

2HE (%) 51.1% 41.6% 39.9% 41.6%

NLREER EN -V E HHE (%) 26.8% 23.8% 22.8% 23.7%
ey 2021A  2022E  2023E  2024E ROE (%) 28.1% 50.3% 40.0% 40.6%
BEEHALR 180 1083 3095 4782 ROIC (%) 24.1% 43.7% 35.9% 37.5%
%A 911 3285 4344 7420 ¥ ]

B 18 B 4K 101 75 90 110 KREREE (%) 35.0% 36.8% 33.4% 31.7%
W 4% 38 9 2 2 A E (%) 53.9% 58.2% 50.2% 46.4%
FFMK -4 -213 -295 -409 A E 1.66 2.06 2.46 2.77
BIiEF AT -1199  -2628  -1878  -3856 R E 0.90 0.89 1.21 1.48
H A2 ENA K 2444 6467 7053 12792 BIEEH

BEEHALR 773 -350 -289 -117 BRERAREE 0.54 1.10 0.97 0.96
FA L -793 -605 -634 -565 R 2 B 4 7.03 6.74 7.04 6.93
¥ R 12 42 50 39 R AL B 45 5.28 4.22 4.23 4.37
EAZFRER 9 213 295 409 FRAaFR (L)

EREDALR 771 -747 -2 -2 RO E 1.59 5.64 7.45 12.73
43 B4 2 596 -738 0 0 HFRZENALE) 031 1.86 5.31 8.20
¥y 177 0 0 0 BT 5.56 11.20 18.65 31.38
BB AR I Ao 32 0 0 0 AR

FARNARIE o 733 0 0 0 P/E 50.94 10.50 7.94 4.65
A ERNER -413 -9 -2 -2 P/B 14.56 5.28 3.17 1.88
A 3 e 3 177 -14 2804 4664 EV/EBITDA 30.40 7.97 5.44 2.65
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