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REKRT 2018 F—FEWEMES  WEHA , AFLHEF 3.07 Z7T-3.75
127T, ELCHEIK 125%-175%, BAGFATIHRE.

FRRMRES RIS, AT 18 FAMGEBERIMR 7B, —=Eee
BSEMREABRERRE, BXeTUE. REATEAE, AFHEE
A9 Mt Marion B&TF 2017 S5XEIRITT=RE, 18 F—=E N TFERE
FRE, FHEHERESERKRES. SHNEERCEE FEERIMGITERET
dEEA=GilFSES-AIR

MT Marion FEEEE AT 40 B, fRIE Mineral Resources Limited BN ES,
Mt Marion BYSEIEREN BETF 17 £ 6 BIAZNRITT=6E 40 BIE/&F, IEfE#H
TR MB LS Mt Marion BYERAET P MM 4%m 0 6%m i/ =t
50%FH R NEEB 6% M. £5F Mt Marion BUIBEH - =B L KIgE
N LYMEEEIBNIAIEE Pilbara —HE 16 AIEEEEY BENMN "R 75 5
MEEEAET B LARSEMEB 80%t i (—HRIFE 1 BIEmRERE, —
HA 1 AERERE ), £PMBIATTE, ADERNEBERREEEXE 10
PERERIEHN S,

2 PMSSEWETT AKX, “EETEFRBRNT6E. RIE 2 B 28 AIkE
BEXRASE, 28N 2 IMESENEFELZELE RN, M- LATERERE
%D%@;&%@i%’cﬂ}ﬁeo MRF=LRRINFITE, ABATEEEN_FE
JFF = uo

EEINT 8T EIAR 7.7 B, RIBATRE, ik 17 FRATELN
TrefElr 4 A/SE, RIBERZFMERFEER 2 B 25 AR, A3FH
2 2 PSS a B REREMIRTT . BRMBATERR 1.75 B IERERE
ST 18 FNEERF . T ATEEINTF=aEE 2T 18 FIRIA
B 77 AR, SATIEREHNETERE—H.

BRITNSIES . FAIFUULAT 2017-2019 A EPS 989 1.97 7T, 3.40
JCH0 4.84 7T, XIRL 3 B 29 BEYKEM 78.29 7T, WE] P/E 2579 40 15,
23 {570 16 5. AT 18 FF-gelE KRR, REFE8EN_FEFRLI
BRI, FHEFAEN “IN” 4R,

MBEHEDR: BN TERRIXE, #r B AIFAIXUS o

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 1,353.92 2,844.12 4,383.36 6,531.20 7,902.76
HER (%) 55.72 110.06 54.12 49.00 21.00
EBITDA(E G 7T) 228.16 684.08 1,812.94 321896  4,569.08
EHEERTT) 125.15 464.37 1,460.35 2,522.40 3,587.92
HER (%) 45.99 271.03 214.48 72.73 4224
EPS(TT/BR) 0.17 0.63 1.97 3.40 4.84
THEER(P/E) 463.38 124.89 39.71 22.99 16.16
HI$EE(P/B) 30.81 23.31 18.13 11.78 7.70
MHHEP/S) 42.83 20.39 13.23 8.88 7.34
EV/EBITDA 104.07 29.02 32.18 17.34 11.89
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1 (BEEEN-NTSIP A EESR &
FHETRETR “BUIR” ) 2018-03-06

2 (EEEE-NFEIERRIEGHFES
FRER HRfSERAVAREERE ) 2018-02-28
3 (EEEE - AT ST REESEA
ibRORgALAL ) 2017-12-06
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BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 180.73 197.75 350.67 1,891.12 3,584.88 N7 9N 1,353.92 2,844.12 4,383.36 6,531.20 7,902.76
Ivilidlie 368.78 465.14 1,229.12 817.50 1,658.91 Bl A 1,058.99 1,860.90 2,603.71 3,134.98 3,129.49
FRAS TR 20.57 82.00 58.51 102.98 64.56 BlFue KM 5.67 20.99 21.59 3591 46.90
Fie 313.15 534.35 333.55 363.11 158.47 Bl #EA 34.55 50.87 87.67 97.97 110.64
Hith 123.07 195.32 652.40 364.65 772.21 B 81.01 101.87 109.58 117.56 126.44
maEreait 1,006.30 147457  2,62425 353937  6,239.02 552 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 BT SIS 1.45 22.32 199.00 12.00 12.00
TR 231.98 25273 244.89 237.06 229.22 Hith (1.72) (44.40) (397.22) (24.61) (23.86)
Hih 386.43 533.76 493,56 509.35 503.86 ElFE 129.50 575.94 1,739.41 3,132.09 4,461.21
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 5,032.30 5,985.92 8,664.95 [ER127 2.04 57.49 2175 27.09 3545
FEHAMER 171.70 438.63 1,112.09 0.00 0.00 Fi=8m 149.90 534.42 1,735.41 3,123.71 4,443.24
RIS IKER 177.25 295.99 44755 401.66 444,09 Frig 25.10 69.00 260.31 468.56 666.49
Hith 133.94 456.26 190.95 450.23 285.59 EFE 124.80 465.42 1,475.10 2,655.15 3,776.75
wAREEL 482.88 1,190.88 1,750.59 851.90 729.68 DEER IR IR (0.36) 1.05 14.75 132.76 188.84
KHAfERR 106.00 56.00 0.00 0.00 0.00 HETFEATEFE 125.15 464.37 1,460.35 2,522.40 3,587.92
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.17 0.63 1.97 3.40 4.84
Hith 55.49 71.36 67.08 64.64 67.70
eI Ea Tt 161.49 127.36 67.08 64.64 67.70
mEat 644.37 1,318.24  1,817.68 916.54 797.38 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 0.66 222 16.23 146.78 331.42 )i4:S- 7]
BB 377.81 752.70 741.14 741.14 741.14 S9N 55.72% 110.06% 54.12% 49.00% 21.00%
a7 YN 1,108.79 712.36 712.36 712.36 712.36 BRI 40.55% 344.73% 202.01% 80.07% 42.44%
B 1,483.84 1,495.32 2,457.26 418146 6,795.02 HEFBATERE 45.99% 271.03% 214.48% 72.73% 42.24%
Hith (1,087.92) (472.08) (712.36) (712.36) (712.36) HRIEES
BRREET 1,883.19 2,490.51 3,214.63 5,069.38 7,867.57 ER= 21.78% 34.57% 40.60% 52.00% 60.40%
REMBER RS 2,527.55 3,808.74 5,032.30 5,985.92 8,664.95 VBRI 9.24% 16.33% 33.32% 38.62% 45.40%
ROE 6.65% 18.66% 45.66% 51.24% 47.61%
ROIC 9.35% 27.92% 62.60% 75.61% 139.45%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 124.80 465.42 1,460.35 2,522.40 3,587.92 Br=famE 25.49% 34.61% 36.12% 15.31% 9.20%
HrIERESE 79.95 90.84 53.54 61.87 67.87 BRRE -7.52% 6.82% 16.36% 6.24% -13.04%
5522 A3 15.83 20.56 20.00 25.00 40.00 mantbE 2.08 1.24 1.50 415 8.55
BEIRE (1.45) (22.32) (199.00) (12.00) (12.00) EEPELER 1.44 0.79 1.31 373 8.33
BEiERE%T 129.29 (2.43)  (1,021.66) 803.35  (1,134.11) Eizgeh
He 1754 106.39 14.36 133.06 188.77 RIMINKR BEE =R 468 6.82 5.17 6.38 6.38
KEFDUEHR 365.97 658.47 327.58  3,533.68  2,738.44 FRAEE 422 6.71 10.10 18.75 30.30
BAXE 693.25 535.22 164.27 82.44 46.95 DB 0.60 0.90 0.99 1.19 1.08
KA R 162.11 250.57 0.00 0.00 0.00 skt (7t)
Hith (1,40558)  (1,670.05) (124.49) (151.05) (84.80) SRS 0.17 0.63 1.97 3.40 484
REEDNIAER (550.22) (884.26) 39.78 (68.61) (37.86) BREENER 0.49 0.89 0.44 477 3.69
AR 293.74 594.63 1,150.77 51.57 63.42 = o 2.54 3.36 432 6.64 10.17
e 388.47 180.53 (271.44) (24.63) (39.75) fh{ELER
Hith (699.06) (544.25)  (1,093.78)  (195157)  (1,030.51) hEE 463.38 124.89 39.71 22.99 16.16
EREIUETR (16.85) 230.92 (214.45)  (1,924.62) (1,006.83) ElEES 30.81 2331 18.13 11.78 7.70
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 104.07 29.02 3218 17.34 11.89
&S EINER (201.11) 5.13 152.92 1,540.45 1,693.75 EV/EBIT 160.18 33.47 33.16 17.68 12.07
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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
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
AIRRER. MBSRRMFERK, CEMFER. B, US. RESHTEESEERNEN. IHKIESEERANREAMENR
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZHET/ESRZ 2 MR . RNIESREHILENREN R EFEEEEHTERNINS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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