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WREIREAIENT Lk, ERFERLPNEKREFE

NEIKRT 2017 FRI=EEIRE : IREPHALNTLIMEW 28.42 12T, FELL
B 40.51%; SCIVFEHEF)IE 10.04 1275, BELKIE 106.57%; EPS /9 1.35
To/B%; FFEaThinThEl.

eSS ErFHEIRRYF, HRhEEMEIFE Pk, SFETHEFLKREE
TESERNFHEIESE, RIBEPSHDEIE, 2017 £ 1-9 BHERSENFHE
HHED BIIAZR! 42.4 F5HHF0 39.8 B, EIELDBIKIE 40.40%%0 37.72%., &
IWEST, EREEINTEREZS, =orr&EawHre, mEEFgaE
BMLEEIR, SRR, MBI ik, BihRRERENISESHEY
89 13 Bro/MAA _EikE 17 Bro/mLL L.

Mt Marion ¥ =B 2B RIM( XFIHERR 43.1%, FEEF=/9 Mt Marion
$EGY ) B9S—B&ZR Mineral Resource Limited 7£ 8 B 21 HANEFR: Mt
Marion £ 6 BIpHIEE =2 EEBITIRITTFT6E 40 HE; Fri 20 FIEERS
U rege (e%EMESE, AN 364 5T/ ); BTG ER] 40 TIEF=gE
HRKAEED 6 %BIEEREH o

BERERNEEXE 12.4 THEKRRENE, S TIEA Pibara(#F
B& 4.84% ) —HB 16 HEREH SN "H 7.5 HIEEREY SHEN; LUKk
SEMNERNL ($5B% 17.5% ) 8OnE IR (—HAsFrS 1 DIHFRERSE, —HA 1 50g
BREREE ). ©FMEIATTE, AEEENERERETEEEIAT 124 HMERK
BRiEME,

RITARGHRERSAE, BIDMREEK. 28 9 B 28 HIREASER,
IS RITEZERSFREE T ABATFATURGNBEIT. HWRAFF
BITUEESRSMAEY 9.28 1278, BTEFr~ 6 CRRSEEEEF
PDERIE . F7F 1.5 HERhRREREZIRINE RFr 2 HMEKES
WHEIE, FrETEZMEATEREREIAE] 76 B,

NEITTEFERSFE 13.23-15.56 1Z7C. ST BRAFIT RIM ANEEHE
AEMEHENBETRRE, ATE8RTRImHERIESK, 8Kt iE
K, NERTEEFIRIEFE 13.23-15.56 1275, BEELHKIRIA 185%-235%.

BRI SHETER . BRATNE LT 2017-2019 FFEHEFES B 14.36
12,/25.5312,/35.98 127T, IIRL EPS 98U 1.97/3.50/4.94 7T/B%, XIRERAN
PE 2B 47/26/19x. EEEIATEFNESRRIAESIA 124 5k, B
FBEFIRARTES, TEENEKNE S TS, HILUBIRN 105
7T, XN 2018 £ 30 f% PE, #E#EF “SEN” P4,

MBS FEERSERERTIEAKG, EN TERAIXEE

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,353.92 2,844.12 3,782.68 5,636.19 6,819.79
HER (%) 55.72 110.06 33.00 49.00 21.00
EBITDA(E G 7T) 228.16 684.08 1,818.97 3,256.44 458161
EHEERTT) 125.15 464.37 1,435.81 2,552.67 3,598.04
HER (%) 45.99 271.03 209.20 77.79 40.95
EPS(TT/BR) 0.17 0.64 1.97 350 4.94
TR (P/E) 536.28 144.54 46.75 26.29 18.65
%R (P/B) 35.65 26.97 21.17 13.66 8.91
THEEZEP/S) 4957 23.60 17.74 11.91 9.84
EV/EBITDA 104.07 29.02 36.88 19.97 13.85

BRERIR: wind, RXIEHEHTFT
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 180.73 197.75 30261 1,841.39 3,619.18 N7 9N 1,353.92 2,844.12 3,782.68 5,636.19 6,819.79
Ivilidlie 368.78 465.14 996.94 769.22 1,367.84 Bl A 1,058.99 1,860.90 1,868.64 2,333.38 2,156.42
FRAS TR 20.57 82.00 18.84 101.36 14.08 BlFue KM 5.67 20.99 27.99 28.18 44.97
Fie 313.15 534.35 88.53 430.00 359.40 Bl #EA 34.55 50.87 75.65 84.54 95.48
Hith 123.07 195.32 552.05 338.47 655.26 B 81.01 101.87 9457 95.82 109.12
maEreait 1,006.30 1,474.57 1,958.98  3,48043  6,015.76 552 18.72 17.32 20.00 25.00 40.00
KRR & 168.93 419.50 419.50 419.50 419.50 BrER{ERS 26.34 238.41 0.00 0.00 0.00
BB’ 589.60 646.17 924.90 1,037.52 1,097.48 ARMEEE (0.59) (0.12) (0.39) 0.30 (0.07)
EEIR 144.31 482.02 325.21 24313 175.88 BRI ES 1.45 22.32 50.00 100.00 100.00
TR 231.98 25273 244.89 237.06 229.22 Hith (1.72) (44.40) (99.22) (200.61) (199.86)
Hih 386.43 533.76 493,56 509.35 503.86 ElFE 129.50 575.94 1,745.43 3,169.57 4,473.74
EmaEr=aIt 1,521.25 2,334.17 2,408.05 2,446.55 2,425.93 ERIZIX 9N 2243 15.97 17.75 18.72 17.48
BrEgit 2,527.55 3,808.74 4,367.03 5,926.98 8,441.69 [ER127 2.04 57.49 2175 27.09 3545
FEHAMER 171.70 438.63 645.29 0.00 0.00 Fi=8m 149.90 534.42 1,741.43 3,161.20 4,455.78
RIS IKER 177.25 295.99 237.64 394.44 188.34 Frig 25.10 69.00 261.21 47418 668.37
Hith 133.94 456.26 200.39 372.02 279.48 EFE 124.80 465.42 1,480.22 2,687.02 3,787.41
wAREEL 482.88 1,190.88 1,083.32 766.46 467.82 DR IRIRER (0.36) 1.05 44.41 134.35 189.37
KHAfERR 106.00 56.00 0.00 0.00 0.00 HETFEATEFE 125.15 464.37 1,435.81 2,552.67 3,598.04
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.17 0.64 1.97 3.50 4.94
Hith 55.49 71.36 67.08 64.64 67.70
eI Ea Tt 161.49 127.36 67.08 64.64 67.70
HEET 644.37 1,318.24 1,150.40 831.10 535.52 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 0.66 222 46.62 180.97 370.35 )i4:S- 7]
BB 377.81 752.70 72891 72891 72891 S9N 55.72% 110.06% 33.00% 49.00% 21.00%
BARTR 1,108.79 712.36 712.36 712.36 712.36 BRI 40.55% 344.73% 203.06% 81.59% 41.15%
B 1,483.84 1,495.32 2,441.10 4,186.00 6,806.92 HEFBATERE 45.99% 271.03% 209.20% 77.79% 40.95%
Hith (1,087.92) (472.08) (712.36) (712.36) (712.36) HRIEES
BRREET 1,883.19 2,490.51 3,216.63 5,095.88 7,906.17 ER= 21.78% 34.57% 50.60% 58.60% 68.38%
REMBER RS 2,527.55 3,808.74 4,367.03 5,926.98 8,441.69 VBRI 9.24% 16.33% 37.96% 45.29% 52.76%
ROE 6.65% 18.66% 45.29% 51.94% 47.75%
ROIC 9.35% 27.92% 62.81% 86.68% 136.06%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 124.80 465.42 1,435.81 2,552.67 3,598.04 Br=famE 25.49% 34.61% 26.34% 14.02% 6.34%
HrIERESE 79.95 90.84 53.54 61.87 67.87 BRRE -7.52% 6.82% 16.35% 3.21% -13.43%
5522 A3 15.83 20.56 20.00 25.00 40.00 Mot 2.08 1.24 181 454 12.86
BEIRE (1.45) (22.32) (50.00) (100.00) (100.00) EEPELER 1.44 0.79 1.73 398 12.09
BEiERE%T 129.29 (2.43) (604.91) 31037  (1,062.18) Eizgeh
He 1754 106.39 44.01 134.65 189.30 RIMINKR BEE =R 468 6.82 5.17 6.38 6.38
ZLEEDALR 365.97 658.47 898.45  2,98457  2,733.03 FRAEE 422 6.71 12.15 2174 17.28
BAXE 693.25 535.22 164.27 82.44 46.95 DB 0.60 0.90 0.93 1.10 0.95
KA R 162.11 250.57 0.00 0.00 0.00 skt (7t)
Hith (1,405.58)  (1,670.05) (273.49) (63.05) 3.20 S 017 0.64 1.97 350 4.94
REEDNIAER (550.22) (884.26) (109.22) 19.39 50.14 BREENER 0.50 0.90 1.23 4.09 3.75
AR 293.74 594.63 683.97 51.57 63.42 = o 2.58 341 435 6.74 10.34
BB 388.47 180.53 (283.67) (24.63) (39.75) fhEHER
Hith (699.06) (544.25)  (1,08467)  (1,492.13)  (1,029.06) hEE 536.28 144.54 46.75 26.29 18.65
EREIUETR (16.85) 230.92 (684.37)  (1,465.19)  (1,005.39) ElEES 35.65 26.97 21.17 13.66 8.91
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 104.07 29.02 36.88 19.97 13.85
&S EINER (201.11) 5.13 104.86 1,538.77 1,777.79 EV/EBIT 160.18 33.47 38.00 20.35 14.06
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 AT 1% 36 12
HBFE: research@tfzg.com MB4®. 430071 HR4m: 201204 BB4m. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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