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13EHMER, IGO X HERIM
B FiLEEHRNL&L
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A AR AR,

ORI AT RMET 12 /0 K A TARLAR A R AL A A X
FlLE&, AR na M4k R, SMANAANEETS, FETLEME
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IGO to acquire 49% of Lithium HoldCo' through a PIOSORMA OWIIBIIP SRUCTNG

US$1.4bn subscription for new shares (Tianqi? is Lithium - \ g
HoldCo’s parent) 752 anai utHium PP
A ALBEMARLE %

Lithium
HoldCo'
Greenbushes
Jvi

Greenbushes Kwinana®
Tier 1 hard rock lithium mine Tier 1 lithium hydroxide plant !
in Western Australia In Western Australia ’

Provides IGO with:

= 24.99% indirect interest in Greenbushes?
(largest & lowest cost hard rock lithium mine globally#)
and;

= 49% interest in Australia’s first lithium hydroxide plant

Acquisition to be funded through a combination of debt,
existing cash and an equity raising

Completion expected in June 2021 quarter

FiR: 1IGO B R, BAEIERF LA

B |GO Limited (IGO) 2— R AR X EF M EAMKY . FEAE N T,
ERERA—ZI S8R EeREERT LS, UFRLE. W, &%
HERREEAL, AT ZGBMIRA S PIEEMNE, REA SV Z 1L
MO RE, BAOTHRRIERZETHERR. ikl AFE 0 RE, A
VAR HEA . ARIEFIR, 2020 4 IGO Bk 8.92 Ll 4, #JsAiE 1.55
LR, FAEFEAHI vk, WMEEH 1.4, &F2% 1.5 7k,

B#£12: IGO B & LS (grEL) 52F (nt) B# 13: IGO L %4

HIGHLIGHTS FY19 FY18 =
SM M E]
Total revenue and other income 793 781 R
Underlying EBITDA' 341 339 s
Profit after tax 76 53
Net cash flow from operating activities arz 278
Underlying free cash flow' 278 138
Total assets 2,190 2,175
Cash 348 139
Marketable securities 28 24 IGO up to 80%
Total liabilities 341 396
Shareholders’ equity 1,849 1,779
Net tangible assets per share (S per share) $3.13 $3.03 1GO 100% and various JVs X ‘
Dividends per share paid 40 20 L .!,{f
! See Glossary of Terms for definition. s
1GO 100% and various Vs T
. 2= 1GO 100%
3 ’
The historical metal production charts below, represent five years of contribution from IGO's current operations and historical ~a
contributions from the Long and Jaguar Operations that are no longer in the IGO portfolio.? ‘
IGO up to 70%
NICKEL (t) COPPER (1) COBALT (1) GOLD (02)*
TROPICANA OPERATION (Au)
35000 15,000 16,000 20,000 160 30% ]
20,000 12,000 12,000 ’
! 15,000
25000 v 2000
20,000 ! 6,000 10,000 P
15,000 5,000 - ¥
L se @ =@ @ 200 e 5000 —® @ @ 1GO 100%
Y = 3000 2 g2
e EEEE | EEEE P EEEE L EEEE
! Historic metal praduction of nicke, copper and cobalt includes metal units produced In concentrate (Nova and Jaguar) and metal in ore (Long). NOVA OPERATION (Ni-Cu-Co)
* The Long and Jaguar Operations were divested in May 2019 and May 2018 respectively. 1GO 100% 1GO 100% and various s

* Gold production for FY 20 was lower than FY13 due to the operation commencing transition from open pit mining to a combination of open pit and underground
mining resulting in treatment of low grade stockpiles.

KiB: IGOE R, BE&IERH A RiR: IGOF R, BEAIERA LA

B IGO X% 14 104 (37 19 LR L) T4 kR. OFE=An, £+,
7.66 /LR TR ERT, H % 610K IGO 41k Tropicana &4 30%
REAGRIFO R, 11 fCR Ttk it s, £+ 3.5 BT 2021 4 12 A
31 BEH, #T 7.5 CRTT 2024 F 3 f 31 AFM:; H5, 57
0.85-1.49 1z TH 4
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B # 14: |GO #7L Tropicana £ 30N A HKF 9 12# B#£15: IGO X5 14 12# L (19 1 RL) HE XK
Tk T

®
31 May 2021

COMPLETION OF TROPICANA DIVESTMENT Equity Raising: Institutional Placement 446

IGO Limited (ASX: IGO) (IGO or the Company) is pleased to advise that the transaction to divest of its 30%
interest in the Tropicana Gold Mine to Regis Resources Limited (Regis) (ASX: RRL), as announced on 13 April Eq u Ity Raisi ng: Institutional Entitlement Offer 256
2021, has now completed (Completion).

Net proceeds from the divestment totalled A$889M, which included A$903M of sale consideration less A$14M

of Completion Adjustments'. The Tropicana related hedge book comprises an approximate out of the money qu-"ty Raisi"g: RBtail Entitlemant foer1 0 - 64
mark to market position of A$20M, and it is the Company's intention to net settle these positions progressively
during June 2021.

New Syndicated Term Loan 450

The completion of the divestment to Regis has maximised the value of Tropicana for IGO's shareholders and
will allow the Company to pursue its strategic focus on commodities critical to enabling clean energy. It will
also enable IGO to complete the transaction with Tianqi Lithium Corporation? without the need to draw on debt
facilities while retaining a strong balance sheet with proforma net cash of A$300M3, New RGVO'ViI’Ig Credit Facility 300

IGO's Managing Director and CEO, Peter Bradford, “We are i to have Iy

divested, and now settled, the transaction with Regis to divest our stake in the Tropicana Gold Mine. Tropicana

has been a wonderful asset for IGO however, our strategic focus on clean energy metals and pending lithium New Brldgo Facmty 350
transaction with Tiangi meant a divestment at this juncture was the best outcome for our shareholders.

“I would like to once again extend our thanks to AngloGold Ashanti, our joint venture partner at Tropicana over Cash' 85 -149
the past 18 years, for their and PP to operating the Tropicana asset. We wish
AngloGold Ashanti and Regis all the best for the future.

“Finally, | would like to acknowledge the IGO team and our relevant advisors who managed the sales process
and delivered an excellent result for our shareholders.”

kiF: IGO BRH, BHEILRF AT kk: IGOER, EA&IEAH %A
B FANIGOL®RER, 6 AKINETARIE

m ARIENE 6 A 21 HARRIT AL, NdL IGO thE R (KT
WY A egntia £ 6 A 30 B RZATT AR B X F, Ak, NE kA%
FaE5 IGO0 AR KET 6 A 21 AEEZT (i Hi), il
KA AL S By & & Ao P45 G AN P30 F 452 50 A S AT A AFH,
IGO A HKH R FEAETARTIZ (AE212HL) ARGRZEHGA
RT, ATFHAELT NS 49%E9 AP 5 TLH S 42 M 4 T4t

. N HATRHEN 30.84 L E AL AA L, IGO X HHRFH 1210£ T
¥ B THEL R, #AeTHKA 1884 ftE AL, HF 6.84 fLE T
A+C X R % BEHEIFT 2022 F 11 A #148, 12 1c£ 1T B £ % EH
J&¥%F 2024 4 11 A £ #.

B# 16: IGO X BH4E B % 17: IGO X 552\ 5] # % 53 ¥ 4w

TRANSACTION TIMETABLE

Subject to the completion of remaining conditions, IGO expects the transaction to complete during the June Quarter 2021

3 +
s pac EXwmskn TRR RRER o eepagm
Announcement of the acquisition of 49% of Lithium HoldCo 9 December 2020 C g{ ( 4Z4 % 7[4 )
Launch of equity raising and binding debt documentation signed 9 December2020 C
Completion of the placement and institutional entitiement offer component of the equity 18 December 2020 C 2018.11.29 A+C % 6.84 2022.11.29
raising
Completion of the retail entitiement offer component of the equity raising 22 January 2021 &
Tiangi shareholder approval Early Feb 2021 [9 2018.11.29 B é 12 2024.11.29
Completion of Tiangi internal restructure June 2021 Quarter
Targeted signing of the SHA and Transaction completion June 2021 Quarter
kik: IGO B R, EAIERFRHT KR AENE ) BAIERF AT

B IGOXPHEFIAILEABAINLE QK EFEILE 63%
BTN RE F R R T —F RN, T A ERF SHBT
ARG AR FZES E—F ARG RS 7 .
GO X BHHFM 14 L E b 12 [0 EAER RIELT 2% (FART
77.44 L), —F R MR A HIFR Y 77.44 e, fithEat
WY 77441, #TF 2MLEAEMER = (AR T 12.911271),
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m GO KL FKE, NENTE UG EHFMA 83%MEIKE 63%, = N1k
F 095 B KA T R ARILAE 2021 S .

B % 18: IGO X B Z BB 21N T H S~ 4 MK

2017 2018 2019 2020 2021Q1 IGOXR % %
#EET (L) 178.4 44634 46597 42036 42831 441.22
A g+ (L) 72.05 32697 376.87 346.03  356.09 278.65
TE R E (%) 40.39% 73.26% 80.88% 82.32%  83.14% 63.15%

KRB wind, BE&IERF LA

=\ FRERKAETR, BRAHERLP T

214247 2 LT A, #EHRNE-FH

B HERGENTREEETR 70% HRRERERAIARELERE R
n EORRRFREES, EES, TEBEALAT, RE-FH, A
HET FHRE, EIRRAE NN it it TR EAH KA E KAl

Ao RATR.

n REBEFAKIE, 2020 FHEFRBAEN S A 1367 HiE, HEE
A 5.4%, #3E EVTank #3E, 2020 F 2 RAEH2H 3311
A, HEFE 41%. FAWMT 1 AHMN 2021 FF EHRRAEHE
180 7 4/, ARIEHL 6 AP A RIOKIER T, 2021 F 1-5 4, ¥H
HERIAEHEH 95 FHH, FEIMRRBRAFEREEKGRITES,
BHLELHM R EMLANGNE, Wit 2021 S+ Bk R E4
FWAT 250 7 4, LRFRBRAEHZTIART 600 7 4%,

BZE19: ) ERERAGTHEL B & 20: 2015-2025 F £ KA R L E N ER S FFE
H4, 3%
il‘ﬂi“‘%‘*lj 1% Ft, 9% . 2
i, 0 15 2%
T BEEE, 7% 10 15%
10%
g 5%
0 0%
.1}‘\\..ﬁ\'\’\.}‘«\E',.o\\,1c\<'\.,¢\u..o\" \.9\%',5.\“?' 99 @,\\'gﬂ'{_ﬁ_’\{-f{}\ > S >
b E () e HEM (R
EHBIEE (%) — hEREE (G
kR KAL), BEIERFRAT Kk R: FiAY, EVSales, EVTank, B4tk 4F AT

B AP ELNRNEZTAETREZ R
n RELERAALE USGS #4E, #E 2020 FX, 22T REY
8600 7wk, R £ “E=FA" XK (FA. FAREF A %I R
R ZHERNGFEEB) HEFREZI A EL2REZRRL ST
60%, AT REFEHWEARLEARLKRAE, £EATE, Ly
FEAZFREH 630 Hob LRI, AME Ry, LR LR KGR
EREF R E, REEZRTRHEEAELRETREEH 6%,
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B # 21: 2020 F 2 2L FREALHHRENRE (Trt) BE22: LREFRBELE, FHSE 6%

2,800

B100
LAih, 19%
2,000 - 1700 .
1,500 -
900
1,000 - 630 gz0
L 300 280
500 170 170 100 4q
0
L D E S SN B S S P
i 2 g, o \ o 135 (B K- > &7 i
ﬁ\’-ﬁ,\ ”1{\\2\ % \'.\\'F RT3 w\%\k & \\\:I <
i e e
E il & HH, 11%

KB : USGS, E4&iE#5F LA

R R: USGS, BE&IERH LA

B REEZTREMED, AETTEAARBEL

BEREHTFREHE S, FRAELETAH N, VRAHK., ¥
AFFE KR, BIRZE TR E REEIRF, 427 R B A 325 2 &
CAEH K. BUEETREL LA ENERBEL, BELZTRGS
5k AL A AR A A

2019 F K B4R 7 & b AR 10%, R a4 sk 7 i dp ik
AIREY 71%, 2H B RE b AR EE49 49%, rBlZFH T 10%, &K
Bk AR, BARKEZ LN S FIE T ISR H M LT
B, FBEREERRIG

B 2021 A REHLTHEF R FHRS

n R LEENEy, HELY. PRy E LN AR T
B =& (37 LCE), 2021 432 P24 46.6 Aok, 2025 FH ik
%] 119.1 %, CAGR=24.10%.
n FTKE: RBELSHEBRATAN, 2021 FLEFLRAESE 6137
im, A wkstsEE K 35 ek (I LCE), st42 ¥ FK 55 Heb (IF
LCE). #TAbR AFAT Lotk R B 5ahi2 & KaF g4, Mt 2025
o oatsE S KA B 142 Fob (CAGR=29.49%),
m 2021 FAREFTREE AR RK, B a5k 8.78 ok, EMFE4H
Biz. FiA ARG T RSB, B FRKIEAITE M, 2022-
2023 FH At R 484 7.54 Fok, 6.89 Foh, 2024-2025 F [ % # ft
BAFEHRRLE, HEHKERA, FRE0FEHHD KE 11.45 ok,
23.23 ok,
B % 23: £2H#Z-FH% (¥FLCE)
2020 2021E 2022E 2023E 2024E 2025E
P -2 98 b
TN A2 5 184 18.6 26 341 41.4 48.6
i & 2 14.2 16 20.8 28 33 385
W E A2 A 4 6 9 11 13 15
W E % # 3.36 55 7.2 8 1 14
A 0.5 0.5 0.5 1 2 3
wey g4 (k) 40.46 46.6 63.5 82.1 100.4 119.1
AREFRERM
B h E IR
N#EREZE (F44) 137 253 349 454 590 767
BN REFE (FR) 194 360 496 645 839 1090
&t (7 4%) 331 613 845 1099 1429 1857
- 13 -
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B EME (GWh) 158.20 301.74 429.31 575.41 771.22 1033.67
¥ £ireE (KWh) 47.78 49.26 50.79 52.36 53.99 55.66
LFP &5tk 34% 38% 35% 30% 30% 30%
= -3 64% 60% 64% 69% 69% 69%
A4 bk (LMO. LTO %) 2% 2% 1% 1% 1% 1%
LFP £#¥ (GWh) 53.79 114.66 150.26 172.62 231.37 310.10
ZaEME (GWh) 101.25 181.05 274.76 397.03 532.14 713.23
At mE (GWh) 3.16 6.03 4.29 5.75 7.71 10.34
LFP 42 # 4t (7 w/GW) 0.10
=42 (7 IGW) 0.10
Hpbse gzt (75 o IGW) 0.10
LFP 2 F £& (7wk) 5.38 11.47 15.03 17.26 23.14 31.01
ZaEEK (Fek) 12.15 21.73 32.97 47.64 63.86 85.59
HMizE R (Fok) 0.16 0.30 0.21 0.29 0.39 0.52
SEFE (k) 1.20 1.20 1.20 1.20 1.20 1.20
2E R (Fok) 18.89 34.69 49.41 66.39 88.58 118.31
H b S
Fhueed t¥ (GWh) 20.07 20.36 20.64 20.93 21.21 215
o et (Fok) 1.69 1.72 1.74 1.76 1.79 1.81
LA fmd tE (GWh) 8.64 8.61 8.64 8.72 8.8 8.88
B i 2 (GWh) 4.39 435 43 4.26 4.22 4.18
e ZHTE (GWh) 48 51 54 57 57 57
4t (GWh) 61.1 64 67 70.1 70.1 70.1
o et (Fok) 5.15 5.39 5.65 5.91 5.91 5.91
SARFE (k) 1.20 1.20 1.20 1.20 1.20 1.20
Fh+it 3C 2EKE (Foh) 8.04 8.31 8.59 8.87 8.9 8.92
% Bb & A3
Aitwaed it (Gwh) 10.45 14.63 20.48 26.63 31.95 38.34
LFP 42 ¥4 (77 v£/GW) 0.06
A HARAE 1.20 1.20 1.20 1.20 1.20 1.20
WHAREREST (Fok) 1.83 2.08 2.43 2.80 3.12 3.50
1% % T b3
% Tk 10.00 10.30 10.61 10.93 11.26 11.59
Bt 3% 3% 3% 3% 3%
N el 18.89 34.69 49.41 66.39 88.58 118.31
W 8.04 8.31 8.59 8.87 8.90 8.92
%A o 1.83 2.08 2.43 2.80 3.12 3.50
%Ik 10.00 10.30 10.61 10.93 11.26 11.59
BERET () 38.75 55.38 71.04 88.99 111.85 142.33
#E-F R 1.71 -8.78 -7.54 -6.89 -11.45 -23.23
SR A E 5 F Ry h) 4% -16% -11% -8% -10% -16%

RR: &NGAE, FAM, EVTank, A428%, FE L&A, CNESE, H4AEAF LA

B 2 ENEAT 2021 FHFERGLET

m K 2020 FTFFHFFAE, THNH BTG REANER, SEEGERA
Bz, 2020 F £ =F KK, BAWLRRBRZG-FHNAN 47
Tk, 2020 RN A& Lk £ 5.15 F uleb, #kk@H 28.75%, #E
2021 FH—FH R, wHBHEKIE LK E 8.90 7 ok, #ihE 122.5%.,
R AAAZN AL IR FE R BR AL A% £k,

s AR OET KA RARAAE, EHETERARE—AXARRIHEE
b BN E KRBT B R M kGG I1EE EUR L RER (b
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MXREF) BE, ATRIFREZSHELGKTRM. M1 H, BL
TRGBEEE R PIARERARKP AL, FRAPEE M PRI
& 8-10 77 Llvk,

B & 24: BAEZRBESHRE (7 4lk)

10,00 -
ngor
ogor
ngor

00 F ~__
00T D
ngor
ngor
ngor

oo
0 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
3] £ ) £y al ) & { 3] ¢ & < ¢ 3] al (=
[Nt I [nys /,:\_‘J [nid )'\\) [nid [nid ,;\\1 [nid [n{d /Q" [nid [nyd ,Q/ [ /QJ
a 3 L# L, £ [+ 5 0y § £ £
Y g & P & S ® & N Ny v o SO > &
e e q o s o o s s o oy c g g ¢ g
s e _\;:‘I 7 .*-JQ! ¢ o _\;:‘I 7 P o _\}\I 2 A e Fsid PN A Paniy a .~5\! H
C 4 v v -

e R CE A TR RRER R 900 [T e S E R R AR BRER EE 00, I EE
e TR R EEANE 50, B EFT e—ER R SR A E 00k E

L e N | e A == BT v

kB w=HKA, wind, BEIERF R

22K REBKR, RAKY R F
B NIERLEREITFT 2ERXROWMAZRA A

B\ 5] S10RE AR AL 69 M I A A BT b ) 69 AR AR AR AT 5L R A R K8
Ry, RIFAAALERERRKGORRBERTEER, 2FA4
B & ARG A 25%. AR FA) &5 S ATk R A F e
BAAKFT (B I), FAAESORFREET 2 24E L R T4
WAk, EPRFELRMOLFRERT T 2RT 8~ w T2
T E S,

. RAEBERA AT BA 2.1%09 8 5 84T %, 4245 f5& 13310
Tk, WA LS 690 Ak, mZHFRAEBETLE, MANER
BRA AEFBEREAL TFTARKAARTE, 25 IA K AR A8 4245 515
HBRF, A AT SR, AANEF NI T B B AR R A
&,

B & 25: BB AT 4L /52 FRELHKRNK BE26: BHAHTELRRFT

Resource & Resource Grade?®
300 D eCare &

Spodumene Concentrate Cash Cost Curve!

(2019 Cash Costs, USS/t Concentrate) 25 Wodgina

1290 .ﬁ 20 Pilgangoora
3 ‘ Greenbushes...
ES Mt Holland ;

1o g o 0 ...in a league

750 g of its own
) Kathleen Valley
8 Jadar
Lowest average annual price (last 5 years)' % 100 0 Goulamina

['4

@

0 Rose Altura 80]0::1 d'0r Sx“%Manan
Whabouchi )
2 @5 0 Piedmont Camin\'cag PAKLitum  ubble sz represents
U Keliber L

Greenbushes

Bald HillW o o Finniss Resource LCE
Cumulative Mine Production, ‘000t Concentrate 0.8% 1.0% 1.2% 1.4% 1.6% 1.8% 2.0% 2.2%
Li,0 grade (%)
RK: 1GO B H, B&IERH LI RiR: IGOER, B&IERFLH
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B & 27: BT L RMEE

B L & AR sk (%) & (Fob) LCE (7 #.)
M K A & Greenbushes 2.4 13310 690
MK A2 Mt Marion 1.37 7130 242
KA Mt Cattlin 1.29 820 46.5
KA R E 45 Pilgangoora 1.27 10820 701
MK A I Altura 1.05 4110 93
M XA & MtHolland 15 9420 703
R KA & BaldHillMine 1 1130 28
M KA T Wodgina 1.17 15190 439
#m4 K Whabouchi 1.4 3700 128
g K JamesBay 14 4030 140
2% Mibramine 1.06 2028 53
& % GrotadoCirilo 1.37 5240 72
£ % Sonora 0.76 24380 882

Rk Boxdlnd, BEIERF LA
B AT HETR: &N TAABSELWMAW) IR EHEEZELT K
A o
= WL EBEA T &R REE 1971 Aok, F3H AL R{E 1.3%,
R I T2 T A WK AR K e LA A S, A
R R BT BRSO, TR A AR

B £ 28: BAETETREE
Frk (7)) ¥ #E TeiiaE

B H AR (5 ok (5 o) =% (%)

W LER AR LH 4036.2 51.22 1.3

FRFEEL T 2899.5 41.23 1.42

LA A 857.9 11.15 1.3

iR ot ey Y 1971.4 25.58 1.3

i fanFOAE L 2624.8 29.3 1.34

Ll ) | 4258.9 64.31 1.51

o RBE B INE RAL 4919.0 66.08 1.34

o R E KRS 446.7 4.9976 1.12
WNENEFRAREL &Y 36.6

w9 &) B FAHAZIE S A 148.78 1.809 1.22

TAZFRLE LY 4507.3 10.2 0.23

TAEFH QKRG 730.7 25 0.34

o2 e P 9018.7 36.1 0.4

Rk &andlnd, BEIER LA

B NI ARERRFENFTRAAFE SQM

NS A A SQM25.86%49 A, AR F KM A. SQM F AT
gk BRI AR KeGETIeAe kN 8], R RAR KRG EZELEFT,
25 & AR 249 4 27%. SQM #AA R LR K69 K K Aok 5 oo
15 B KAV TR BT 35 3 309 TR, ek R A2 Gk = 4290 7ok, 42
# & 1570-1840 mg/L.

= 2020 % SOM 42k 40k N 3.83 10£ T, BATHBRAL TR 7 7 ob/5F,
HAALAE = fe 1.35 Fek/HF, HaRBR4E F A5 T 2021, 2022 FH K 3
12 Feb/5Fe 18 Feb/H, R A4~ RET 2021, 2022 57 k5
2.15 77 vk | FF= 3 T vk F o
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B#%29: SQM D F R L FHUAN (BT EL) 5452 HE 30: SQM Z& = RHF /S~ S5HE > 8 (7t

HEHH (£4lt) #)
160 8,000 20 ¢ 18
140 7,000
120+ . 6,000 15 | "
oo+ E, 000
a0 4,000 05 -
&0 3,000
40 j 2,000 £ JME 215 :
20 1,000
! ' ' ' ' ! : 2020 2021E 2022E
20201 202002 202003 202004 202101
w0 S (BRET) HEmEN (Emg) mEEEEE (M) sRkEmE ()
KB AFNE, BEIER AT Kk NE g, BEIERFT AT
B % 31: B BAEHLRGE
: W LCE# ¥ R E
8 A it X (5 ) (mg/L) #4210
Sal de Vida ## =, AR 114 732 251
Atacama % i# NI 4290 1570-1840 6.4:1
Hombre Muerto # # WA, AR 400 620 1.4:1
Olaroz ##1 B, FARE 640 690 24:1
Cauchari #:# B, FARE 480 480 251
Rincon #:# WA, AR 127 369 8.6:1
Uyuni 2 # R, HAET 1430 350
Pastos Grandes B, FARE 412 427 6.3:1
SaldeLos Angeles 2=, AR 104 501 3.8:1
Mariana B, AR 190 306 13.9:1
Antofalla B FARE 350
LS % B L0 5 64 160 1.4:1

KB EnEnd, BERIERS LA

m O RAEETR: A3 ARG B FR LA IR H 200049 A AR

m HRILA AR 2 ﬁ&ﬁ%%%%%(ﬁicaﬁbm3ﬁ%,ﬁﬁi*%
Ao BR A AT R AR T A A TR I i e O R R AR .
&ﬁﬁi%ﬁ%ﬁ%”ﬂ% A, 8 5L 20%.

B & 32: BA#SELIRME

# LCE (& IR E

E 3P4 FrAERK ) (mgiL) #ah
BRT&#H R 717 310 1577:1
REEAR FH ik 247 850 35.2:1
&E R F ik 268 220 90.5:1
—2% :‘éf] H ik 157 210
KEBHT HiE 161 160
#L#ﬁﬁ[ﬁﬁéﬂ 7 8, 183 970 0.01:1
AR % 5 187 120
Sk AR 2 % 7, 218 1073 3971
LEM| R F 2 5 8, 200 200 1.15:1

KRR &nA g, BEEIERF AT

B RENE, DNIWAETRRIEMETEREY S 1607 7 vk,
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NS R ARV HENA B RS L K KA B AR A AR
il —, ARTREIE AR, BRABET R RBRTREGRE, X
Efb T E bk b,
B & 33: 2N WH BLEHBRErE (FLCE) (F8)
PP %% kT EFRELF EEAY EFELREEE

SQM 48.55 25.86% 12.56
A 6.9 8.78 51.00% 3.52
A =& 0 3LA 3R 1.83 20.00%
BA4EL 0.63 100.00%
&3t 55.45 11.24 16.07

Fkik: 8%, SQMSF4, Roskill, Behre DolbearAustralia Pty Limited, B4 iE&5F %

B NSESENTEERALE, NAREBRRELE SRR ELE FIH PR
45kt TE B HAafe iz 7k, BRELWANLBELERAERIE ., &
HPIK, HEERP S, FANHEREE DRSS Rk, R, ZHKA
BAREEGHRAL T RS RE, RE2ZTEMEHGHLTF,
BEDEER P Z, &5 RARAK,

B % 34: 2IREZ BT /> % 4 5 AL BB AR IRAE K KB (¥4 E/LCE)

(FoUmE) FMC Orocobre b= Biw i =t
12000 , (SHREE)  (SSHREE) (PE—EKEL) (FE) gg”<¢@—mmm)
SQM R
) (B3 (&) FF¥ (PE)
4,000
0
0 20 30 60 80 100 120 140 160 180 200

Ritreik (F98)

Rk N84, Roskll, B & A5 A

=, BENIARKE

B1EA=RE#4E 4%
m oSk TREEASKE >R

s pNE KT I oRAERE, AANRER AN ESRE PR, A58
W Bk, s aiTIRE. Bmieiiit, $ =%, NSRBI Ht
HFHITAFE, FR, Sk, BeEBrEhaimeRig. =9, @it
s A A KRR Y A BN BR AL R B AT IR G UE, RB A m N BR
M. BRI R R R BR AL, AR ERENAE, RE,
Bt O R A ARG 6 T R R R AE A T A B4,

B % 35: 4N 428 2% R

= 5 AR B A A%

I BBRAR ) 2 TR sk, BAKE, ML, #, 2F5Fk, € THA
BRERAE A — R AL ARAPE, AR, B4R, BRA AL RIS,
S, AREEHH WL R AR A N 8 B, H KRR ATRARE., RIBERAEREET

T b B A% BR AR

e — SRR G EH Wl EHLAR ARG MR AR, TR .46 3C &, wRhiAE. wah A
IR £ E, B TR, AbHRERETL, LRI L, BHIEEE D0 EMR
#e

¥R A AL R —AF WHRAANETEATEHNAE, ©HAFTFE, €T L, AR RESMR

S Y s & Y
CRAFKLRRE o oty Hab  BHEETF b E A

5 n Lam K, Zigmk T ARAAEET ML AARAE . i, SERFEAEHAE S SO TR
T HAMA ; £ V
I 28 K A A M4 " M|, WA A = B A B
e 1 ehER—FROE 2RESEZEATRIME. MEMR, e, Bel, EERTALE. &
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MER/LE, REKL  BBRAFBFITL, ZRXT-RSHEERLIENH L {RMH,

NN Y
K ENAE R —FF L ~ . . s N N
. i gifkfgéz; RAGIALEERTA P 2B, L. RAGREE, 75T M40 FH AL
o T R ERE R AR R A

KRB g, EEIERH AT

= &i@ﬁ?&i%@ﬁT%%%i%‘tﬁi%#ﬁﬁi%ﬁﬁi%
R 2

ORI RTF AT AN, S5ET 1995 F 10 A, MK
MBFREINP SN EHFRET, B—ESZREfodHoiiEsnst
PR, HEARZT 20 AFTEAEERE, WA SRR
B, AANRE, LKINE, 2EEFEFR, BT IR
2.42 Tek|4F, HP @ FERERAE 1.45 Hek/F, A AL 0.5 F ekl
TR FMAZ 0.45 77 oo FFo 2 842 0.02 77 v/ F,

n OIHRRBERLE T A A REERMAR, RAAMERAMLEG LA
WAL AR ER AT A R M, N 8] T 2015 F EFF R R T R A S A
W, Z A AR BB K, TR T RMAHREARALEE., K
W RZMBVL “ARAL” HBAR, FARALAHLE AT EH
TH aRE, SR AN ETERARTEASOTER SR /T,
BATHA 2 7 b/ 5ok BRAZ = Bk o

B % 36: EBJIFFH 425 % 4 E R A B & 37: HFRFEEECOCRKBREL ) K H

L \77
-~ P\3

K AAER, BAEIERT LA R NAER, EAERT A

n FRAARARAZTFEAREAILAR-ERMAEI LR, £A5FLFL,
A e EET—F. Ao-w 2R Takel, EH. MUTM
EHF 4Tk, NE)TF 2017 i@ M FSMGEE R =, W T iz A HE
2427, BATHA 0.06 7 vb/F 4 B4 & f,

n NI EAN)AERE R SA T, I AETONEET
TEER, ERAKX] 2 Feh/SFay g iR T, 1ad T H4 %K,
B AT R T A,
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B & 38: EAAREREL > KA

W - Sl
e I
A

KRR NEER, BEEIERF A KiR: Nel'ER, BEEIERT AT

B NS MERARESRME, APho AR AR AMNE, BATHH
#FHEERAMHT B, NAAFGEANE FHERS LM T A 3EFR
LY. FIEREANT HAan 8| % P B4R, N8 EdXES kK
YR, BRI & bR B RELEINE P, BLKPE TH
AFAL A, BRIASLES SRS KL MHFEY, FE LT
O Sl Aa B A A R T T b R R SRR X R, TAE PR H
IR %, % B & A8 7 Ak 2 B4R,

32BN EMAN—HREAANERBRFAHEL >

B NS EARKATERAZRIARELT 48 T LR AANEE F &,
A — 24 Feb TAECHEAREERAN K&,

nRKABAM A T RER AL ARG Bk A AR
I), ZREEARHAEMERETHRMESR AL RBHA, T
KRR A AR AR RS S ALY,

m N3 F 2016 F 10 A B e —H “SF 5 2.4 Heb g R R A A4
MEA”, %N 2019510 A 5 BEGFUEREEELSF=TLhks
PUFPGET, TERK L 7.70 LR, B AT—HA B IE £ 347K
Fe B p %, A BAE 2021 FRILF, & 2022 FIREF,

] Y 24 FobWRERAANENE” FARIAECEKRTR,
B AT st T8 %20k AE. A8 53 IGO ¥ 421E M 2RIL A 5t 25 #
AREH 2NLEAKTG A TLEA A LT3 TLK B & Ethth A 4
WA I ) iE F Fif iR AN T 2o
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BREA0: BRMEHH L) —KHRNALT B CLE XL

Lithium Hydroxide Economic Cost Curve (Operating and Committed Projects)?

Austra“a’s 15t L|0H Plant1 (2025 Business Costs, US$/t LiOH)
Battery grade LiOH plant designed for Greenbushes feedstock 14,000
delivering a high product quality and strong ESG credentials 12,000
10,000
8,000
Competitive Cost Curve Position o
Kwinana is expected to be one of the world's lowest cost LiOH 2,000

5 : : :
plants? vertically integrated with Greenbushes offtake il = 7 = 200 o 5%

Cumulative production (kt LiOH)
Premium Offtake Partners
LiOH supply agreements in place with several leading global
cathode and battery cell manufacturers in the Korean and Y Y
European market, where a price premium to Chinese domestic <

pricing is observed* SK innovation LG Chem

Premium Offtake Partners®

Train | Complete Y
Train | construction is complete and expected to ramp-up by Q4

L
v
2022. Train Il construction is 20 - 30% complete® — Tiangi has ECOP" (o) nomlt

significant operating experience from its 3 Chinese facilities®

RK: 1IGO B R, BE&IEFH LA

W, B AR IR

B N E4EH k% 2021-2023 FEMK,AA 19 L. 22 L., 22 L,
LA % A 65%

= AT RRAALR BATE AL 134 ek, MXIFFRE 194 T kit
R 2 2025 F, RAKEHES BIEA KA XL A AR E) F KALX
A7, RERARES B RIRE 25 HTRFL 50%89F 2.

m 2019, 2020 FHEAIASEL NS GEWHT FEH5 A A T6 ek, 58 77
wh, it 2021-2023 F A A ASBL NG EWET F2 R T5 ek, £
W4y 35-40 Hreb TN E, R psEEs R T A RBRE. AAML
ke R BATANE AR S 4.48 TToblF R RAE SR 35 ek
W BT

S TFHEE KR, Wit 2021-2023 SF42AE T M AES 4 H A 0.55 7 T
[,

o NSRRI RS R, £AIERS, BT 20212023 4
RAH S 2 AE A 65%.

B NS EHEeTIS 2021-2023 FEKSFHA 41 2. 49 /L. 56 1L,
2R E 5 H 50% 50%. 50%,

n HAI NS KA FEMES TR 448 Hek/FiEE T, BN E
th—2R 2.4 77 ek R AMAZ Z R T 2021 FIRALE, A 2022 FRK
7, Wi 2021 FHA 0.6 7ok e R, 2023 SF 2.4 ek AR AR
B, BRI AE 90%. 93%. 95%, 2021-2023 42 =& 5
A 457 Fek, 5.77 ok, 6.54 Fek,

e HERMAEAE 2021 FHE—FF LKE 8.9 B lh, AFREHES
153547, BHAR—RHE %, Mt 2021-2023 F\ 5428 = H-FH
WA H 9 77 Tlok. 8.5 F ik, 8.5 7 vk,

n pNEHd AR AEREEs e T A B4R, AR, Ak E,
MAEAR, BN, KAEMF% A6 TH, Mt 2021-2023 F42h = &
2AE 50%IT, H&F-FAE,
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BE AL: 5 /*B FIFTA

(¥%4z: 1) 2018 2019 2020 2021E 2022E 2023E

Bk BN 62.44 48.41 32.39 60.40 71.01 77.56

yoy / -22.48% -33.08% 86.45% 17.57% 9.22%

E3| 4221 27.38 13.44 33.09 38.81 42.08

EXGEICH) 67.60% 56.56% 41.49% 54.78% 54.65% 54.25%
R

=2 d 22.02 19.15 14.81 19.25 22.00 22.00

yoy / -13.05% -22.63% 29.96% 14.29% 12.50%

X 15.83 13.17 9.26 12.51 14.30 14.30

24 % (%) 71.89% 68.81% 62.53% 65.00% 65.00% 65.00%

A& (7ot) 72.40 76.46 58.00 75.00 75.00 75.00

#He (Ft) 43.45 34.55 35.27 35.00 40.00 40.00

AHE (%) 60.01% 45.19% 60.82% 46.67% 53.33% 53.33%

WA (77 lnt) 0.51 0.55 0.42 0.55 0.55 0.55
BT

=24 40.41 29.25 17.57 41.15 49.01 55.56

yoy / -27.61% -39.95% 132.52% 18.62% 17.08%

X 26.37 14.20 4.16 20.57 2451 27.78

EH % (%) 65.25% 48.54% 23.71% 50.00% 50.00% 50.00%

5 (Tt ) 4.48 5.08 6.20 6.88

~& (7t) 3.96 437 3.81 457 5.77 6.54

#e (Fet) 3.77 4.08 3.57 457 5.77 6.54

AHE (%) 95.08% 93.40% 93.83% 100.00% 100.00% 100.00%

ZEEFIHE %) 84.93% 90.00% 93.00% 95.00%

FHO (T Tlt) 10.73 7.16 4.92 9.00 8.50 8.50

RiR: B&IEFF AT

m oz, FA 2021-2023 o 8 E 0 AR 60.40 12, 71.01 . 77.56
1o, EHE%HAEY> A H 5.19 2. 8.64 . 11.19 1z, %3 EPS
4 %1% 0.35 T, 0.58 L. 0.76 ., 35 PE 5 %% 161.92 4. 97.33 4&.
75.17 &,

B AT

B, LTINS P, BAT A RS NG LikAFH Y FEST Y
TAEA 70-130 12 ), ik 12010 A4, T 2HEREAHAHREEZ
R RAEZF, HARLTREERE,

" Gk — BNERTFL TS EF A TR 100 /2T A, BN §) it
AR 69 11.28 Hebie gk 7 Ak (it 2023 SFRATSEAL), %5 IGO A
BB AR, R E T 893 Ak, BT, NFHFEA SOM
23.77%REAX, #:8% SQM HX], 2021 SFJRATARBR AL & feik 12 ok,
AR T fek 2.15 ok 2022 FRATHBR AL ik 18 ok, A A
AR AR 3 Tk, A1t 21 Heb4R TR, SRS E T AR 4.99
Tk EA. 47k, Tt 3| 2023 F RN & A A A4 S AR 13.92 7 vk,
FJE IGO N E 53 A& A A AR B BB RGN, ST
{i42 140012 A % .

B # A2 : fERER A RS LW

TEAEFEN TAFR BRSO AXNTR Mt % * &R

PR 242 100%

ILAKRE R 2 100%
-22.
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TR R 0.06 100%
®TRE 2 MFAERBEEKR, 2022 £~ 100%
ML Ao s — 3R 2.4 it 21Q3 445, 22 i~ 51% (IGO X % & ##)
L A4 4 — A 2.4 it 23 F4 7~ 51% (IGO X % & ##)
7= Re At 11.28 7 vk,
-k ) 8.93 7wk
SOM X & /= f¢ 4.99 75 vk,
At R 13.92 7ok

kB B &IERA AT

" kT BYATAKIHAELEE, £ 2025 FLEH AR A PARE 20
Tek, ¥¥obZA 3.5 F b (AL TFAHN 7-8 F ik, RAAL
4 Falek), HAT 1800 1L A& FAAN B4 F oy AAiEEE 25 12 A4
B¥eb B A 35 F Ak, N5 13.92 FebiEHd A Z R, & F 25 42
PE, st R {#&{E4& 120010 4%

Bl ARHFFAAEMEHRKERTT, KMNELFAEETF/E 1300
ftxask, BIrH 88 L, BREELT “EN” IF4&,

B % A3: TN G H T b 4B B T AL I
B’ERE & LA 2021E2# ¥ (F»h) aLHFTE (L) HHeFEspTE (L)
17wk (R&F2, AL

156 (& 5|M % £k 100 12

9k i3 5 = Lk AR 3
600499 fHE4lE B 25 7eh, ARAR it 156
43%)
| I A4E 2%, £
002756 KM 15 203 (EHmfe AL 50 2% 135
HAR)
002460 AT 9 1658 184
002240 A4 3.9 226 58
002497 TS 3 207 69

17 7oe (a5, B s
300390 REME 68%REHL, 21 F257 = 210 (6%UE¥§§£}§£& 02225 123
f

B 120

Kok wind, & aE, BAeiERAF AT

&, AR

B ORENEHHREFEERRA. N EARMNEMNELR—I 2.4 oA
AM42 E %, Wt 2021 SRR E, 2022 HFEE S, MATRRE S ERA
PR BE . 3 BOA R AT

B EBHHFEERETI. N3N IGO B, 1hH 6.84 /£ Th&HA] 8
FRASF R B, 12 LE T AWM ET 2024 SFR 2 A, o RH 5L
BB RBIRE, A8 M 4 M e H 3 — F e iR,

B SRTEARBRERONGE. N6 A 25 0n0E, BIRIZFRRERFTSE L
(£H) ARNINRE—FITHAKRB XL, THALLET 3 H 26 HE6
A 25 BpEd@d KRERHAELSEME 7 XmEFHLArHN 8 xy
1,900.9891 7 fx, &S EMEAM 1.29%; N3 5 A 15 BAE, AMEE,
BBERARERAALAT2A 10 B A XNELE BT HEFENTH H XK
BN S ey At RABE 71,494 B, #9E5E) EARAH) 0.0048%, #.E 5
A 13 8, FRALERFNIEHECITF,

B ARFILEEARNIE. 5] &I E LRI R I, 2020 F4 2] 26.7%,
FARTICE SIS, RFrhn i) BA,
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B FHERBARKE, NEHR 416 1CLERT 2015 FEAER —42% T A
RFF R, FLHRFLHFIRRIAA, A0 5ETRRERNE.

B BRIFARE. N3 ART NS TLK Sl A mmEik A 842 8 695
AT MSP IAERMAA RN SRHKAFAE—FLKF, $REHR
3,888.15 HiT; NEAFAINRFEELE FIiE AR KA LA RS £TF
SOM R AL A RIR 4 £ e 0kik, 5 R 4£5 475.12 77 £ T,

B GO e kRE KRR, IGO X H#EEW 14 cETF, 4 8351 T
AR (L 1L 1REL), LPirs 3.5 CRATF 2021 5 12 A 31 H 7|4,
751CETT 2024 5 3 A 31 H 2. # IGO it 542 R AT, W) 2F
Qg A — Y.

A% 44: IGO 24 % (G72T)

2018 2019 2020
AT A 34155 494.25 762.87
o Fadd AT 162.98 375.74 618.07
A4 138.66 108.18 490.31
Ao Fe IS H 4 = 240.03 20
IR 24.32 27.53 107.76
% KA 92.16 4559 65.91
%R S A H A 50.86 2457 46.59
B it 82.49 70.27 75.67
AT R 1.93 2.16 3.16
H AR F A 1.99 0.48 0.06
B~ 2174.93 2190.27 2293.03
WAl B % R 1563.6 1448.19 1342.23
W fJ B ik % B R 109.09 80.74 2133.98
24| At -73.68 -39.12 -886.78
K0k & 47 29.5 15 -
H KA F A 240.28 232.83 187.93
BRI R 117.71 111.31 123.24
REAT T 3K 14.45 2.83 53.01
Rt 3k R 432 5.18 7.06
KHA BB R AR AR 56.23 56.23 63.17
H AR 0w At 42.71 47.08 =
B R AR 396.1 341.21 367.22
K 5At 84.59 28.36 33.55
KT % 84.59 28.36 -
TR 4 - - 33.55
8 3 Py 13 A, 131.64 137.91 141.79
HoAb B At 62.17 63.63 68.64
EA 1778.83 1849.06 1925.81
LB A 1879.09 1895.86 1897.13
g A4 (155D -101.7 -47.15 28.45
H A At 1.43 0.35 0.23
R R AR A S 2174.93 2190.27 2293.03
e K AT E B AL A 592.97 596.56 596.89

Rk AW, BEIERA A
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SINOLINK SECURITIES //—\\ 5J ””EE{H ;Z,
Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I PN 6,244 4,841 3,239 6,040 7,101 7,756 il S 1,943 4,439 994 2,117 2,524 2,784
HRE -22.5% -33.1%  86.4%  17.6% 9.2% R & &5} 1,217 949 839 1,331 1,507 1,603
EX=RIT.5: 9.3 -2,023  -2,103 -1,895 -2,731 -3,221  -3,548 #H 561 917 851 1,122 1,235 1,264
Yo £ AN 32.4%  43.4% 58.5%  45.2%  45.4%  45.7% 2 AR 147 138 170 187 192 195
£, 41 4,221 2,738 1,344 3,309 3,881 4,208 RAK 3,868 6,443 2,854 4,758 5,458 5,847
% #f & A 67.6%  56.6% 41.5% 54.8% 54.6%  54.3% %.& 7/~ 8.7%  13.8% 6.8%  10.6% 11.8%  12.4%
B A H A e -209 -25 -27 -50 -59 -64 LS E Sy 30,408 25,492 23,587 23,807 24,027 24,247
% #f & A 3.4% 0.5% 0.8% 0.8% 0.8% 0.8% E R 6,379 10,522 11,016 11,347 11,701 11,972
k-3 -44 -44 221 -38 -45 -49 %.& 5~ 14.3%  22.6%  26.2%  25.3%  25.4%  25.5%
% #f & A 0.7% 0.9% 0.6% 0.6% 0.6% 0.6% T 3,470 3,536 3,693 3,749 3,805 3,860
&R -369 -422 -405 -756 -888 -970 RIS 40,766 40,154 39,181 40,017 40,647 41,192
% #f & A 5.9% 8.7%  12.5%  12.5% 12.5%  12.5% %.& 7~ 91.3%  86.2%  93.2%  89.4%  88.2%  87.6%
o5 K % R -49 -48 -24 -42 -50 -54 fE&H 44,634 46,597 42,036 44,776 46,105 47,039
% #f & A 0.8% 1.0% 0.7% 0.7% 0.7% 0.7% 48 3 43k 2,601 19,594 23,694 23,094 22,160 21,418
&AL AT A)E (EBIT) 3,550 2,199 867 2,423 2,839 3,070 R AT 2R 1,241 1,796 1,716 2,921 3,444 3,644
% #f & A 56.8%  45.4% 26.8%  40.1%  40.0%  39.6% 2R Atk 545 946 1,402 2,272 2,760 2,862
w5 %A -471  -2,028  -1,330  -1,430 -1,591  -1,673 WA N 4,387 22,337 26,813 28,288 28,364 27,924
% #f B KA 7.5%  41.9% 41.0% 23.7% 22.4% 21.6% K 53K 25,326 12,255 4,386 4,286 4,186 4,086
T ALK -14 5,310 51 -4 -4 -4 Bt K A 2,983 3,096 3,404 3,706 3,791 3,843
BRI TR & -9 247 -644 100 150 200 B 32,697 37,687 34,603 36,280 36,341 35,854
gt E- 539 337 148 300 400 500 # #8RRIEFRRE 10,136 6,963 5,206 5,519 6,038 6,709
Y A% AT A1 14.8%  -7.5% -14.0%  20.1% 21.1%  22.7% AP A 1,142 1,477 1,477 1,477 1,477 1,477
2 Ak A E 3,586  -4,538  -1,022 1,393 1,799 2,008 K % B A 5,367 -874  -2,717  -2,406  -1,887  -1,216
Bl Y E 57.4% n.a na 23.1% 253% 27.1% b HE ARG 1,801 1,946 2,226 2,976 3,726 4,476
R 48 58 -32 100 100 100 AR R AR AREA T 44,634 46,597 42,036 44,776 46,105 47,039
it 7T 41 3,634  -4,480 -1,054 1,493 1,899 2,198
FY 7 F 58.2% n.a na 24.7% 26.7%  28.3% & S
Pt 1% A -829  -1,002 -73 -224 -285 -330 2018 2019 2020  2021E  2022E  2023E
B 137 F 22.8% n.a n.a 15.0%  15.0% 15.0% 1% A7
4 41 2,804 5482 -1,127 1,269 1,614 1,869 AR AK 1.926  -4.051 -1.241 0.352 0.585 0.757
R 918X T 604 501 706 750 750 750 E- YRS 8.875 4,714 3.525 3.737 4.087 4.542
2 & TN 849 4 F1iE 2,200 -5,983  -1,834 519 864 1,119 H M BEAEFR 3.170  -5.595 0.400 2.008 1.879 1.796
A E 35.2% n.a n.a 8.6%  12.2%  14.4% A BE A 0.000 0.000 0.000 0.141 0.234 0.303
ISEE S
ReREER ARTFTEF L) HR Ak EE 21.71% -85.93% -35.22%  9.41% 14.31% 16.67%
2018 2019 2020 2021E  2022E 2023E B EREE 4.93% -12.84%  -4.36% 1.16% 1.87% 2.38%
4 41 2,804 5482 -1,127 1,269 1,614 1,869 BN ANE F 6.44%  6.20%  2.41%  5.28%  6.15%  6.56%
Y H R FARE 604 501 706 750 750 750 Hk%
HE L4 % 275  -4,977 289 312 340 375 B LHFMEKE 14.16% -22.48% -33.08% 86.45% 17.57%  9.22%
B[ X231 &4 -137 1,394 2,006 14 18 183 EBIT 3 kK & 1.89% -38.06% -60.57% 179.43% 17.18%  8.15%
s KT 678 801 -577 1,370 802 226 A ) K E 2.57% -371.96% -69.35% 128.32% 66.37% 29.47%
2 % E ALK R 3,620  -8,265 590 2,965 2,775 2,653 B EEKE 150.19%  4.40% -9.79%  6.52%  2.97%  2.03%
AT R -3,425  -3,735 -878 -585 -649 -599 K EEREN
4% % -27,738 -14 42 -120 -70 -20 RE 5 K 3 B4 R 2 26.4 35.1 32.9 30.0 27.0 25.0
EX 1 387 331 300 400 500 B0 R R 93.6 128.3 170.3 150.0 140.0 130.0
& & EAHAEER -31,162  -3,362 -505 -405 -319 -119 R AT TR B4 R $ 132.1 182.0 194.2 145.0 145.0 130.0
&Sy 0 2,908 0 0 0 0 B = 3t 7 B4 R 3 98.2 315.5 473.8 262.1 233.4 226.4
GEE ¥y 25,399 2,883  -2,192 -700  -1,034 -842 #Heeh
E:400) -1,830 -1,745  -1,360 -737  -1,015  -1,432 F R BRI R ARG 237.06% 330.36% 390.57% 320.24% 263.88% 220.50%
& K EHAAGR 23,569 4,047 -3,551  -1,437 -2,049  -2,274 EBIT #] &A% 4% 3¢ 7.5 1.1 0.7 1.7 1.8 1.8
R RE -3,973  -7,581  -3,466 1,123 407 260 W R 73.26% 80.88% 82.32% 81.03% 78.82% 76.22%
KR AEFR. BEIERHF AT
-25.-
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T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
B3 —BAR —HA A" =ZAR AR WP AR ESHTELN “ENF L, A
EN O 0 1 2 7 CHETF 20, h PR B3, A RHT A 4
et 3 3 3 5 0 o, LEFATERERL TS, EATH-FHHRT
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 200 200 175 171 100 1.00 =% A; 1.01~2.0=#¥# ; 2.01~3.0="%
R BRI 3.01~4.0=#% 4
BRE IR

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
Wk MBAR 6—12 ANA N Likkg A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
BEF: MIAAKR 6—12 ANA AT M8 E A 5%A L,
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HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

ApERBE “BEIERRMARASE” OATHAAR “BEiER”) A, AEFAPBBER, EAILHF A
¥ TG AEAT T A3t ARG GG AEAT IR FIVEAEAT A, Na9 B 4. 42K, #&. 31 A, B8, FH. FlR, RAEMME
FEAN S R A HA 7 RAE R . 22X P@mBRAIIA. FIR, FEAELRA “BLIiEREmARNS", BERFSA
RE BATAEAT A MR B 69 M A5 2o

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B A A T M AT RAE, M TiZFRA S A8 —iE, Bt R R MEBEMiefR, LARSE T
BFA. B, TN RBRIREMR AT R A 0GR, EREFRBLOELT, TRAM AL,

ABEPFHEELE, TELFHRELE, TEARBAA B E RN FIERAR LR TIROEIFTREL, EFEY
ZEINESIERGAETRYMAREEZNMGANEFTR, MARARRENEEZFT R E—BE, iEAF TR
ERATRSEEE LR AT H AR TR F L F 5%, £RALOMEELATSITHE. BEIERE DGR
BEAREF EABRENETERLRENRGTHFELAB LR, AR (FALE) FaEZZT M. BERE,
REFOEZEINEARLERLELTHMRET . FE, 2 I FORLBEZN, BLIEATHIRE PO AT RL
BAF B R AT AR, AT IR ) T AT AT AR AN AR .

AFEAFGHELT, BEIERGXBEIMTRSHAMRET BRGNS T KATWIERF#ITY, FHTRA
X sk 8] OE EARAE R F BARE S A2 RRIR 5o

AL R B E A R TE R, BB F &k, ARSI ENETRE A LM TIRE G E AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI R BT HE LT E), RS ESIERRD A RS E P P RIEFEL ST C3 & (4 C3
B) BT HEERN; EEESIER C3 BZAL(A C3 R) T HIEalEABSIEAFRLRERTHRT, BTHEMMK,
EH 4 iE K K iedn £ A E I,

AR AR T o B KA A .

L& w I
w,3&: 021-60753903 ¥,3%: 010-66216979 w35 : 0755-83831378
£ £: 021-61038200 £ £: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn #i 44 : researchbj@gjzg.com.cn W[ 4h . researchsz@gjzq.com.cn
Wigh: 201204 W4k : 100053 W4 : 518000
Hiht: EHHAH R 4% 1088 5 Hopb: P EAAKEIRRE KEL 3 5 4 £ Hpt: PEENTABRPOERE 115
FAERKE 7 # &2 #I%) % T3-2402
-27 -
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