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) b F LB IK 40.64 1270, B) Fh+70.27%; 52 I )3E 4 H)iE 14.17
1270, F)H+805.29%, & fEAT 469 13-16 12 Thge BZ i ; £
JodE)a# % 4)iE 8.35 127U, ) H+380.62%, & % £ shA] 449 8-11
L TEEZ A .

B ¥ F B T ILEIK 24.57 1250, R H+87.87%, IFb+52.94%;
V8% F)0E 9.41 1250, B +532.35%, IREL+97.56%; I F=dE)z
448 5.42 1274, FH+431.29%, 3REb+84.41%.

wE AARAARMEEIEK, T B22H T ORBAZFZBIAZNAEFE
AKX LK., B4 NEE R T E T @k BREB4Z 202001/Q2/
Q3/Q4/2021Q1/Q2 #4314 4.89/4.36/3.99/4.42/7.50/8.86 7 7Tl
wh, S EFSFHNFE L+T78.42%; E bk R AL 2020Q1/Q2/
Q3/Q4/2021Q1/Q2 ##-4-%| 4 5.44/5.27/4.82/4.63/6.04/8.42 7 7Tl
wh,, A bR EINE LL4+36.87%; QL= HEF 5 e A A4
PR TIREM I, 428 F4ERLRMEEK; O8ET LT EFA
L, T2 IMRRARAES = A BN,

o 42AT AT BB, 28] F e ERXIAART AR X

B MK FARTFE A, P ERFEA A LT RE: OFRE
Cauchari #:#3 B —H14FF 4 7 eb & W RARBR4AZ T IT £ 2022 F4F
FrHsA F, BeZ s My F TR, OFRZE Mariana 4
A LHRBUFIRFRE, ¥ a3 2 Zrbffuien ) &%, OE®F
AR 55 YR E B B RATVAR R AR M, A TR B ERaEAE T,
@B LA 3 A9%EA; QBT £ SPV 28 50%49 AXAX,
B EIA B E Goulamina 4Z4E.% & T B #9AR .

A7 REZRHERATE, €% 24T RAMH.
BEZDL B3 “EN” PA.

it/ &) 2021-2023 4207 4 105.47/181.27/224.64 127, Rtk
$ik 90.9%/71.9%/23.9%; )34 F)1E 554 28.68/46.57/61.16 1T
7L, B H3g ik 179.9%/62.4%/31.3%%:; % EPS 45| 4 2.00/3.24/4.25
T, HRTRMATE PE 4 108/67/51X., # &%) 58) 2 A BRFZALF 42k
NE), FRAEATRRF B RS K, ARKREARIRBAETAEA
BRERHA, HF EN FA.

A AR A F-48 47

2020 2021E 2022E 2023E

B LA (F 7 T) 5,524 10,547 18,127 22,464

(+/-%) 3.4% 90.9% 71.9% 23.9%

e LT AA)E(E 7 ) 1025 2868 4657 6116
(+/-%) 186.2% 179.9% 62.4% 31.3%

Y HRAEIRE TR HIBE I R A S E Pei§ A O () 0.76 2.00 3.24 4.25
@, SAEEATAAMGIRLIER, @ids EBIT Margin 17.3% 26.6% 26.2% 29.4%
R HAF R, HREI. AE, & # % 7 ik 5 % (ROE) 9.6% 22.6% 29.2% 30.2%
AT H ZF5 3%, #oh, 45 F 9. W & % (PE) 2825 108.3 66.7 50.8
EV/EBITDA 2445 94.1 57.1 41.9

4% (PB) 27.03 24.42 19.44 15.33

Pk kR Wind, B 1ZIEHALZFAF 5 P VE: PWEEROK AR SR AR
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PRG-I RE TN, FAEANEIRTETELETHENFTHA

B R AR IR: EFFEITIK 40.64 1450, FIH+70.27%; SEHL)aE 54
14,17 127, Flb+805.29%, & F£LATTAE 49 13-16 ICLETEEZ N ; £
A )a#4 A8 8.35 120, F)H+380.62%, L2 % fESLAT A4 49 8-11 12 L)5E
BZ N, AL TENTAMGILARTHM 6.30 /27T, FH+232.15%; 23
JaEEF) A Ao de 3E ALE B IR K £ 5 £F R N5 FA Pilbara REN# LK, =4
RMEE KA., B E, w8 A5F EFF2T WG4 a5 469
.

aE)$ ZEE BN 24.57 12T, FlH+87.87%, IREL+52.94%; EIL)aE
A A)E 9.41 1274, F)H+532.35%, IREL+97.56%; I Aok a4 F)E 5.42
174, FH+431.29%, ¥Rib+84.41%.
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2021Q1/Q2 #4%| 4 4.89/4.36/3.99/4.42/7.50/8.86 7 7Llk., 44 EF
F 4 8.23 7 Alk, B H+78.42%; E & d AR A4 2020Q1/Q2/Q3/
Q4/2021Q1/Q2 44 #| 4 5.44/5.27/4.82/4.63/6.04/8.42 7 tlwk., A4 £
F A0 7.32 T LI, FI+36.87%; 5 SN RHTEIE R T E T @B
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B 3. EBAEMAE (SHM, k) B 4. fEAENHE (SFM, k)
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WS4 E 7 &1, BOEEAS EFE, NG T T AMEE A 29.75%, AT 2020
R 39.06% F M 9.31 ANEAE. Hoad) EFF4EFA 2391 T4, Rk
BV 9.08%; FIHFA 1.08 12T, Flrigk 120.33%, &2 d¢-Foditi
FEASGH I 52 ) B 3] AARY K AR B 64 8 B R ARG Ay AL % R 1.44 1270, Rk
¥ 132.80%, EZR & FAEmKEESEEMA. FEIRE ARG A
N, M4 A 8750 U, FlHigAn 53.11%, B R & FAH &L E. LM
KIEGmPTE; 42k, NG A B XN R R AT 7.65%, A8k 2020 4
F 9.56% 49K T 191 AE 5.
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INE) RAFAR G ARNAA WA TR, EARAT LRI B FEIR, A% R AR R
AL HEGSHRAL6)k FAEXR, EARAT LI E B, EARFZIAKR
HABERAT L, ARELFALRTHG EAFH 2 —FRA. L Fad
TR AL A By K HABAF KA

@8] FTARZE Cauchari 2 4142 %R k& £94 2458 74 LCE, & B #T4&3KE K
B EMRAERE X —, A —HF 7 4 Fra R RBEBRAE 2020 % 2R HEH
oy, HORH A PTIRR, FitE 2022 SFEFAFRA S, RIERE G2 BT
Y AT IE, ST R Y R RMAT 2 AR ER4Z L,
890 B R T 2022 T HFFALEIR, 2025 FHAAF. BN, Ak
Cauchari 7 B #i%, 28 o2 HHE R E RATEFARE L7 8 &k,
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@3] AR 2E Mariana 2% #42 KR & 494 519.6 H vk LCE, F 2019 F 7 A%,
SATWARGL TAE, 7 A 7 B3 KA A% LMA S3R1F e FTAR3E Salta 4 BT
MR B IRIE RIS A, EH A SE Mariana 42 3 #4190 B #4710k F 48
H 2 T RALATE) T K.

Q5] FF42L5E LT E AR T RAEF 296 882 vk LCE, A AR K4 TR
MEZ—, ZRE AT LF SR ARG R I R EF 63420 R IR 420918
B, BRAEMS VA R G 3RARG) R AR AE TR A R R IRAT AR, ARSI R LR
HKABAZ Y AL BRI A T ARIRAZ, BAZ A B MRS Y, S5 LY
N3] Yk 438 H Bacanora .~ 8) A H8 T Sonora 4245 R B x4y, B A LA
Bacanora 23] 28.88%#) B, Sonora 4245 -3 B 50%8XA, R B8] HAiE
1T B 4N 69 5 KoL) Bacanora 28] 89 A AR, VLA R 3 —F R
FLL A 6G B 49,

@A 3 F ) A 14.7 ATl 7 2L K 100% M4, 7 5L Kl
WA ZA B 49%H) IRAB EANA F il g RIAR— B3P MM E 9 A, —
E2RLHETHE S REGBHL, RHKY 40km, #HILF 2 9.5km, vLEAK
LEHE, ARARM. 47, BER A, CA. D AL KEREALMEE H 155
vk, 424210 h 60.95. — 2P AA R AREIE S B HAVARR K IRAEH K,
A7 1 T bR BRAZ 7 6t

OLF 6 Amd) NE2FTTFAEFERFEIA A TE 1.3 CE2 M
77 2 SPV 23] 50%#) BXAR, #7 2 SPV 28] #4538 1+ 4 4E M B 2 Lithium du Mali
SA (LMSA) 100%%) JZAR A 434 & 2 Goulamina 42452 & R B 694 &,
REALTEHEHIR, BATHA L AR BAE, A B/A4AZ TR E 157 Fvd,
P fads 1.45%. B IMEARARE R T RGE, A8 % #%4F Goulamina 7 B —#4F
FEELYy 455 ek ARHE B AR H 50%4 LA AR, 8] AR 4B R Bh
LMSA #4135 = 7 4T R AR R R AL E 5 H 4, NSTUARAF R A —
F| 4 50% 7~ fit. 89 ELAH AL

N R T A K ARILFZIL, B AN AR S B L AT ARAR A 6 K QA TN,
&35 Marion # .45 7 40 7 »b4245 4~ ft; Pilbara Pilgangoora i B —
16 7 oe AT A 48, R B =49 15 b4t~ 4 (£ ); AVZ Manono R B
BT 16 Tob ligm F e, N8 B2 Hid E—4aa e B2 G, 44
RIFARME A F R ERE, EFH—RATHRIR B 3h o B 4% 5 2 52 I KR AAE T
TER, Aeva) F R REAT T B F eI,
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GUOSEN SECURITIES

B 7: A& LBETRRGHTR

i
A Avalonia (1#I%5)
SHEE | BEG e
Wkt - MEE® 5% A SEEN (WEE)
S5ER 10 5w LCE
SR H2EHAE 100.0%
Sonora ( @&t) PRE
SEER - 882 HRELCE Mariana ( &K ) APl
(AR - TR AR 22.5% SR 5196 hwgLCt A Mount Marion ( B85 )
Bacanora R 25.74% A Wnitefd: mWE Sl 88.75% Lo 242 Fi0% LCE
Cauchart-Obwrox (IF) Lt RIM 2 509
SRRk 2458 HRLCE Pilbara Pilgangoora ( #8185 )
WAt WE S 51% , EaEE SREE: 693 7508 LCE
i 14.84%

Fmtif Pilbara @& 6.33%

FALRIR: N8 . BAZIERZFAR BT 452

BRAED BRECENRR, T E) 2021-2023 20445 4 105.47/181.27/

224.64127T, F)E3gik 90.9%/71.9%/23.9%; V34441855 4 28.68/46.57/

61.16 1270, ] th3g ik 179.9%/62.4%/31.3%%; # % EPS 2% 4 2.00/3.24/4.25

T, BATBEMAT A PE % 108/67/51X. # &2 &) 2 A BREM AL LG, &

B EAT LRI E R Y K, ABRRRDHEINERAEFT LA AFERA, %FH
“EN” TR,

T 5-sb 3k £ L5 0 % T R LHAT KLEE
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GUOSEN SECURITIES

WA MH5HalLEE

TERBR (BFL) 2020 2021E  2022E  2023E FlEAR (BAL) 2020 2021E  2022E  2023E
RNAeBNEENH 2176 300 300 300 ST ON 5524 10547 18127 22464
LR 1392 2726 4147 5535 BLRA 4343 7110 12378 14631
R E R 2215 3911 6686 7730 B AL B A B e 23 53 91 112
N Rk 2906 1055 1813 2246 %R 48 63 109 135
A F =4 8775 8079 13033 15898 E3H A 169 659 936 1116
B 2K~ 6033 9730 12760 15535 W 4-5% A 171 211 363 449
FHH RSl 3562 3419 3277 3134 HAFM A 29 355 1256 1256
FEFME B b 2014 2014 2014 2014 K BALBNAMAEE ) 549 530 0 0
KA BEAIEF 1636 2636 3136 3636 BRI (212) 142 142 142
% &%t 22020 25878 34220 40219 ESIEpE| 1135 3479 5648 7418
K2 BB S Ak AR 2301 3098 6337 6891 ESIR &S 8) 0 0 0
FLATER 1442 2332 3756 4654 FARERY 1127 3479 5648 7418
HAbRE R 334 437 754 887 Frig#t 3 64 522 847 1113
K3 R et 4078 5866 10847 12432 VIR F B A 39 89 144 189
K A& BB AT A 3792 3792 3792 3792 2B T8N 8) B AE 1025 2868 4657 6116
Hau KM 5 732 732 732 732

50 i it 4524 4524 4524 4524 ANeKER (FHAL) 2020 2021E  2022E  2023E
fi et 8602 10390 15371 16956 249 1025 2868 4657 6116
b HIR R AR 2713 2775 2876 3008 I RAL S 55 372 163 162
JLEE 10706 12713 15973 20255 18 P4l 265 604 949 1206
A A fe R A AR 3883t 22020 25878 34220 40219 IR R SHIRA (549) (530) 0 0

%55 A 171 211 363 449

PY 32 W=V Y LY 2020 2021E  2022E  2023E BERAES (2107) 185  (3049)  (1673)
R 0.76 2.00 3.24 4.25 re (36) (310) (63) (29)
LN A) 0.40 0.60 0.97 1.28 ZEEDANAR (1347) 3188 2658 5781
B 7.99 8.84 11.11 14.09 FART X (3908)  (4000)  (4000)  (4000)
ROIC 7% 12.73% 17.80% 20.08% HEeRFAER (74) 0 0 0
ROE 10% 22.56% 29.16%  30.20% BEEHAER (1939)  (5000)  (4500)  (4500)
EFIES 21% 32.59% 31.71% 34.87% AR B 1784 0 0 0
EBIT Margin 17% 27% 26% 29% Rt T 228 0 0 0
EBITDA Margin 22% 32.32% 31.47% 34.80% L ATREA] ALE (531) (860)  (1397)  (1835)
BAIE K 3% 91% 72% 24% HERFRNER 2584 796 3239 554
HAERE 186% 180% 62% 31% BEEHAER 3762 (64) 1842  (1281)
R = RARE 51% 51% 53% 50% RAeHESh 476 (1876) 0 0
b 0.2% 0.3% 0.5% 0.6% 5% T KAt AR 1700 2176 300 300
PIE 282.5 108.3 66.7 50.8 ® B AR AR 2176 300 300 300
P/B 27.0 24.4 19.4 15.3 Ak i HIAE (4850) (828)  (2058) 1152
EV/EBITDA 244.5 94.1 57.1 41.9 A B HIAR (2039) (210) 873 1324

FoAHR R Wind, EFiEAZFHR TR
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gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
AR GBI AARRAARE EXZEMIE, — AR QB &
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BFABAZ S TEN ., A, RIREFTRIIE G TR B AR
NG FAARAENTAATH B8 FI, TR, BN T LIRS A A 5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B 490 8] T AATHE S KT AT S ST A L0k 2N 5 AR RS TR AR
AT LIRS, RG] TARIEARIRE FTAE BB A T RmATR A, &Ro8) F R4S
Ko RAAATA A5 LRI, ASTMIEAI AT LA

HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
SHHF B AR SR L B AT HIBR B R AR FTH A 24015 85F B ATRIZR
M, &8 FUR RN AR FL N A ik AR — e B R ARIAEAT AR

FAE.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
HARGEA . BAFRFRANPIE L, SUHEABAIRS, S0 EP A
AT,

T 4o B i IE X2 G 4 S Ao K30
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