DI

#wE — AERR

WG H A AR R 127.65
BIRIFL BT KT

2022 54 A8 H

= = =& & 8 & =7 = @ 8 § 8 &
TR EFEFF IR FFTREEH

=

L

R AR

(%) S 1 3 12
25 AR AR AR
X (56) (66) (0.1) 298
A8 A IR E ARG 135 (1.8) 164 44.1
AT (B F) 1,437
FAB L (%) 60
B (ART BF) 183,494
SAABHXYH(ART ) 3,456
i 4t % (%)(2022E) 7
2R (%)
HKSCC NOMINEES LIMITED 20

HARI: N oE, RIR, FHRIEF
K 2022 F4 7T 5T O A4

8 E2 B RIRE
HrssEi: BAKBHEK, HEFEAL~L
2 B> 20211031

T 4R B FRHE R AR R 8]
R AE F BT EH L5 TH

Heth HwRLE

EFDHIF: FTH

(8621)20328524

kelun.li@bocichina.com

E AL F A0 b S92 45 0 $1300518070001

BT A GT G K, TR A5 Ay IR

B RAT 2021 S5, BAKBEK,; A5 KR#HA L Fedm = R

K, TaF sk — ki h Bieik; RHEFHTE.

F&: 2T $HE X3

m 2021 FBARLKBEK 410%, wHEEBKAR: N8 LH 2021 54
R, AWK 116210, Fkigk 102.07%; Z#] 5228124, F)
b3 K 410.26%; FedE 2 A 29.07 2T, F)r3gK 622.76%, 2021Q4 & ik
41.08 iz, Frkigk 151.89%, 2Rrk¥gK 37.43%; Z#] 27.56 121, F)
Ph3g K 296.96%, ERELIE K 160.91%, 8 45 /4 & o

o 2ELEEAFA, 2025 FF e ARA 30 Fek: 2021 0542 KRR
Bk S50k 83.23 124, Rlrb¥gk 11550%, £4) £ Frkigk 24.36 45
S BE 4176%. B E 2021 kN 3 JAA B AL T fe 4.3 okl A&
AR Z A 81 Foklf, B4R E 4 2,150 v/, AT AR F R E
2 0,36 AR 2& Cauchari-Olaroz f= Mariana #1757 B . £ /-3 Sonora 424k +
B FRACHAEBRMARE XRILHEALBERLEMHARE,
o8] X ¥ 2025 F42 2 Sk Ak Ay i A 20 77 ek B9 £ 30 ek

m IR FRBAL, BHBLERIA: NG @K Bacanora % /3 4w H]
B R FEERNBEFA G HE—EFLHAE %K. KHL 2
Goulamina 51 B 50%A% & 4 7 XK & % w42 TR, A 2RI KR
B 4%, BeAkaT B AT4ZA £ % &R Mt Marion #94% % o

i RkH e, ERERER LS LR 2021 F 5] Bkl
ZmE ik 2022 {2, RBlrb¥gk 59.49%, HXALHITAFERHIT
A% 156GWh 42 b m 4, R i @m#r AR A F 2022 & 1 A4 A
3] B AT A BARAE Wb AR R A e AR AL A 3.4 ekl i ALK
2% 10 7okl &,

1E4E

B OAELAEAT, 603 FMETLERL, KAVHEASE 2022-2024 FT7
MW AR F AR 746094411154 ;& (& 2022-2023 <7 4 3.14/3.83
L), SRR FEATANIS/NAAE, %hFHEHTFER,

A EG K TR

B R BRSARET;, 2T HILERN,;, HEBEEY LM,
RAEERALRM,; MEEFRLTM,; HEARERMY.

BEHZ

f40: 12318 2020 2021 2022E  2023E  2024E
HERN (AET 7) 5524 11,162 34901 41191 51,265

5 (%) 3 102 213 18 24
HH R (ART BF) 1,025 5228 10,718 13570 16,584
A W E A RO S (AR 0.713 3.637 7.456 9440  11.537

5 (%) 157.3 4103 105.0 26.6 22.2
JR ST B A RO 5 (AR 3.143 3.833 na

Z5 (%) 13723 146.28 na
AT A (1) 179.1 35.1 171 135 1.1

I HERE L 207 (4 2458 70.0 734 76 24.9
FRNLHET (ART) 0.52 1.82 1.74 16.80 5.13
A b AR AL 8 AT E (1) 152.9 47.0 14.1 10.1 8.2
R B (AR ) 0.300 0.000 2.237 2.832 3.461
R e (%) 0.2 na. 18 2.2 2.7

HHAFRIE: 2t FRIELTN




@ ¥4 iE A

Bkl L@
(AR H, &7 2020 2021 4 ) bk(%)
X2 PN 5,523.99 11,162.21 102.07
Bk A 4,343.05 6,718.57 54.70
EX IR 1,180.94 4,443 64 276.28
R Ry A 23.39 88.10 276.66
%38 % 169.05 470.09 178.08
HAE R R 48.21 61.62 27.82
& kA 1,134.96 5,718.87 403.88
F 7 RAL (22.74) (8.00) /
W %% A 171.16 181.99 6.33
FHR W H 28.86 92.87 221.79
=T N 2.02 66.78 3,205.94
st ok 9.71 12.10 24.61
U= 1,127.27 5,773.54 41217
PR A 63.69 357.00 460.53
Y HERBE 38.92 188.14 383.40
)a & F B 8] 69 4108 1,024.66 5,228.40 410.26
HR S R 5 () 0.79 3.73 372.15
£ %(%) 21.38 39.81 1843 AN %
) (%) 19.25 48.53 2927 B 5 %5
FHRE TR, PR K

2022 %4 A 8 H s g2 AN



@ ¥4 iE A

RBEEARTF 57)

REeRZER(ART B7)

£#%8: 124308 2020 2021 2022E 2023E 2024E £zgp: 12A 31\ 2020 2021 2022E 2023E 2024E
LN 5524 11,162 34,901 41,191 51,265 744 1127 5774 12,089 15306 18,607
AR R (4,366) (6,807) (20,222) (22,958) (28,826) 47 18 5 He4k 273 372 1246 1645 2,022
2% 50  (469) (1,456) (1,510) (1,856) %) .8 % M 171 182 359 250 336
BHLHT B ATA 1,207 3,887 13,222 16,723 20,583 iz % K AL (613) 969 (655) 332 193
I8 B R4 (273)  (372) (1,246) (1,645) (2,022) #t4 (25)  (169) (747) (946) (1,150)
ZE A1 (ST H) 935 3,514 11,976 15079 18,561 Htbz¥ ek (187)  (4,508) (9,792) 7,569 (12,633
HA) BN R) (42) 26 82 280 0 zFEHELHALR 746 2,620 2,500 24,156 7,374
A (3R %) 632 2441 472 47T 382 my L E &K AME 6,253 4,295 2700 2700 2,700
FATH 1127 5774 12,089 15306 18,607 % i, V¥ ho 2090 (2376) 200 200 300
BT 4381 (64)  (357) (747)  (946) (1,150) ey FIA A (12,298)  (8,095) (5,600) (5,600) (5,400)
g Vi 39 188 624 790 873 mFEHAAMMAR (3955 (6,176) (2,700) (2,700) (2,400)
#A) 1 1,025 5228 10,718 13,570 16,584 . #3gix s (431) 0 (3,215) (4,071) (4,975)
s ) i 1,024 5232 10,718 13,570 16,584 %121k 4 555 2,401 12,646 (13,255 3,821
RO A (AR ) 0.713 3637 7456 9440 11537 %4+ e 431 0 3215 4071 4975
s RO E (ART) 0713 3640 7456 9440 11537 ibgk AL A 3,09 4730 (3,073) (4,321) (5312)
TR (AR ) 0300 0000 2237 2832 3461 EFEH=AHALR 3645 7,431 9,573 (17,575 (1,491)
MAIE (%) 3 102 213 18 24 4 436 3575 9373 3,880 3484
B FT A I 3K (%) 4 216 241 26 23 s 1,700 2176 6,332 15705 19,586
AL 8 AT A 08 5 K (%) 8 222 240 26 28 NEAHALR (3,209) (3,555) (200) 21,456 4,974
O 3 3 K (%) 157 410 105 27 22 R#amntii (2483)  (972) 12,805 8451 9,132
M A RO 356 K (%) 157 411 105 27 /7R A pp—
FAFAIR: 2ot FRIEFTTN

E&2E (%)
K> RABRART 57) £%0: 124378 2020 2021 2022E 2023E 2024E
£#%8: 12438 2020 2021 2022E 2023E 2024E B A4k H
NEBIELENY 2176 6,332 15705 19,586 23,069 &HL47 18 AT i % (%) 219 348 379 406  40.1
Rk 1,359 2499 9562 4,673 13,044 AFLATHIE % (%) 169 315 343 366 362
J- 52 2215 3283 13,066 5486 17,810 HL#T A8 (%) 204 517 346 372 363
F A F 545 218 2,049 523 2707 A E(%) 185 468 307 329 323
R 8,775 14,627 42,814 32598 59,117 A%
Bl & % 7 6,033 8,824 10,629 12,057 13,130 ii#h b (43) 22 18 18 31 23
T F 3586 5090 4,761 4412 4,043 A8 E (1) 34 118 150 194 404
RS L 3,557 10,403 10,403 10,403 10,403 %4% 3 7t % (%) 246 SWA T3 404 S0b
¥ % = %t 13177 24,318 25,793 26,872 27,577 ik )Lk %(4%) 1.6 14 12 26 16
by i 22,020 39,057 68,707 59,557 86,765 4&{A
JLAF R K 1442 2957 10125 4720 13921 &% (42) 17941 351 171 135 114
RS 1631 1970 9,829 2000 5821 Azes ik 4 B & (1) 1792 351 171 135 114
F A B 1,004 3282 4491 3712 5416 4 (4%) 175 82 61 47 36
KB Rk S T 4,078 8,209 24,445 10,432 25158 M A%/I AR (1) 245.8 700 734 76 249
K K 3792 3639 8425 3000 3,000 4idkH{AlEFLITIE A A
K Rt 732 1,042 1042 1,042 1042 H(12) 1529 470 141 101 82
WA 1437 1437 1437 1437 1437 REix
% & 9,034 20,957 28460 37,959 49568 7% 4 KK 190.1 1474 1475 1475 1475
R ARAR 10,472 22,395 29,898 39,397 51,005 Mk HJE R K 751 631 631 631 631
VR AERE 2713 4273 4897 5687 6559 A4k 4 K M 822 719 684 658 664
B Rk RS 22,020 39,057 68,707 59,557 86,765 Wik %
AR AME (AR T) 728 1558 2080 2741 3548 R%& %A+ (%) 421 00 300 300 300
AT K (ART) 479 1204 1749 2434 3267 A EAEE (%) 111 318 410 392 367
HRA GHIUA)ARF) 077 (050) 177 (10.15)  (9.91) &k & (%) 49 108 209 221 238
AR NG I, AR IEE T eiE A F A A E(%) 1.7 5.1 6.3 6.6 71

FAIRIE: 2NN, P ARIERFA
202244788 g2 3



@ ¥4 iE A

ARE LA AR TIERDSIIFGAAAIE . ZIEFSHIFFR, KARENE N SPEHEIM REATAAR IS E
Wbk 8 IR S, AAAE AR L IF RN LT AN EF. UFERGAFEAR; LRAH 5iz L0 &) 4 £ 94T
W HAH; AIREIFR G LTS RI T F Z AR RIEA RIE G RAARME S AIRE A EGETAMER LT A B,
AR B AL S MR R 8] 5 B B R, Al ad o 8] B 3k 2R AN 8] AN KRR R I M bl B B S E 4 AR A BT AR
EHFEHEN . o FHFTHE T REBRPA DR IEARF 3] S LA FFAFRIRE, HHR T EROFTIR
L AR IEARSE, PR FRIERRDA R 8] R IR A 2 A Fe ik A R ARAEAT ST AE

AR 2 I

VAR AR B )G 8] RN/ AT k35 23K B g AR A B A AR & T 3 15 B89 sk ek ohg 09 R LA IR A
NI & et &

e A FRAHZ A B AR R R 6-12 AN A AR AR A 45 # 20% 04 1

¥ B B E B AR 6-12 4 B AR AR AR 2 25 4 10%-20%;

Tk Bt 8 R AR 612 4N A A AR T AR 3 B R S i AE-10%-10% 1 ;
B B RS BRI AR 6-12 4N A AAR T RS 2k g 10% Ak

AAFE: BT F RIS B0 ToA R AR E, KAk 45 5 09 B R

LB FIRA:

BT K AT kA8 AR AR 612 N A MR LR T AR A

kid M TR AT kA8 B KR 6-12 AN A R R IR R S AR T
BT RW: A AT A AR 61240 A RIS T AR A

AA R B RFERFLZ0 T R LR A, KA 4 A0 69 2 HIF

PR kAR A PR 300 Fe A B AT A B MR REMM T AL, AR TR ER A ARE ALK
K AP BB R KR AR RO AT AR A B AR 500 F5 4.

2022454 A8nR b g2 B2 4



RERTELTENA

AAA o P SR E TR AE AR A TR S IR ATIF 42 5 5 e 4 B P B A .

AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
& Az BRI AR A 69 b AR E PR AR SRR TR Sl B 5 2) AR E FRIE A A TR
2B A IR R FURS-A I, T AH AR ARE . PR E IR E AR A PR F] 69 9E A
FLFR ) RSB KT A VA RAR S S Rl A RAE AR P IR -2 R 5 f, RS
% BAEF AR R RS89 B P

T 4R FRIE R B A TR 8] R AEAT 77 X R RIE @tk LR 45 R B P I S ANAE P Ak
AL THREFIERDA TN HAAAZ P NEMIPRRERFARES, FARE
BRERBGALREE L BT RE, FASEMIERR TP EIL, BTk
Fo TREFRIERBMNA R & AR Y B £ W EAT F4E B AR K F o

ARENSREGL, BRAAMLR . B THEAREA, RFE TR B AR
A A REEARIRELFRIHRSARTEMEA, RFELIRELHEIFHTNEL
Fo Jo ZILAF RARE A B PRI L, PRE R A [ 8] 3 2 o R I Ge A
W3, B RA KRR E MG T FTA RIRE ARG AR RESARICRARIEH A F
SEFFIEA A LA S LB R AN (% “PREFER ) HHAF REHF
B RN AR SR MR SARIT.

RIRE BRI EATE & M RN ERRBLBATHRELZZR, HAFEEIEATH7)
HAF B, WMEIRILRBRE Z, TRRA IBALA B E I £ RABIEAR KL E 2ok
ZEN BB, TAMRET Y SREG AR, PREFRIEREDA RN 3] AL
BARE FREGRFE T R ST RZTE . RIRE N BT R AT A B H

W, BTAREEHKEARERARAFREFRERDGEF . 18 TR 08 ik AR5 R LA
) RAEATIRE b AT XA T B A, RERR T ROEASN, AR Ta4kiasa
89 M SR IR LA A T 2T K08 T AR R ARHR 6 & .

R RARAE BT B A 09 R TR B EAR A 4R B R A A A PR &) B E A5 5 AT 0T AAa 43
T 56 09 R IR AT AL B, A2 4% B RIRAE 09I F o AT SoF B FR R H AT R R R E
F.SE RLRAREMAAN (AL LRET) BRARRIECTNGEHE T ER. K
IE AR KAL) AL R b S ARS8 FoAE ), b AR E R 4R B AR AT AR R R B R RS 69 M 3]
B MK AT AR, RIRE AT b AT &80 R 6915 & RB MM T8N
T RAFAEAT B 7 I T 69 B P RARIE. 8 T R 4R 5 AR f AR AN ARG S S H)
BT o AARE AR BAE H 0 AP AR T AL BT 09 MRS T . P AREFR & H R
RT A e 5 ARE TR AR —HBEA FRERGIRE, A TR RRE N5
TR AT F s AR ELE, AR EAWESF TR A T REIRER R 25,

ABE TR R L CME G A B, S TARETRTRATHABRED AL R
sEASH e TR, TARERRER AR SRR XML, LRFEMNGAERR T, REZ L
BAR B (AIEEE PAERERD ML RAB BEEE) A6, B ATE TN
TR B, ELEF kN B R ARIRE AT, 18 T R AR AR JE K sk ) 3k 69 R
o

AR PR TA FRAERNLET IR, FHRAEFRIE, TR K, HRRAE
Foo AIMEFMAREI HE 20 RB S HBSARIEAET T SREER T8 T AR
Mo FIRAE TR A B T RALF 9L

4R 69 K IR AR AR B R R LA 38 T RARIE, AL TR AR A ST 4 R A LA 1T B R
R AR, AIRE TR KA. &L ATAN R LR AR 5 40P £ AIRE PT B 2169 )
B, THMNZKR, ARE P T RIEA RS T EGNA. MEBKANTRE N EFART
o

HOBRATHRAARL TN, THEREXTARTHAEEE. R, B TRFA LK
TSR0 T §642 L BB, KIRE P 00 RT BRI K BIRS T AL iE 4
A TFo 4o TR, AT HAAMBEMIERRLZA, OFE R ARET ROEMIESE, F
K8 T AR KRBT 69 F .

& 4% ) FRIE 5 RAD A TR 8] B T B B R B 8] AR T A o AR — B A

¥ 4Rk B PR IE R IR AY A R F)
¥ E L AR

SRR T 3% 200 5

4R KT 39

¥R %% 200121

W75 (8621) 6860 4866

# L: (8621) 5888 3554

8K KRB :
4R B FRAT LA IR )

HHLEE—F

AR KR =T

,7%:(852) 3988 6333

FS QD I N

b & @i 10 4 W & 2 ik 4T 10800 8521065
@ wir 21 4 R P %47 10800 1521065
#he i B P A AT 800 852 3392

= #1:(852) 2147 9513

V4 B FRIE A PR3]
HHLEE—F

PR =T
W,7%:(852) 3988 6333

#5 £1:(852) 2147 9513

AR E RIS RA R 8 b AR AL
¥ b A MK
%54k KA 110 5 8 &

#R 45:100032

¥,5%: (8610) 8326 2000

£ £: (8610) 8326 2291

48 FR (S E) A PR 4]
2IF, 1 Lothbury

London EC2R 7DB

United Kingdom

W,1%: (4420) 3651 8888

4+ £ (4420) 3651 8877

4R E (K E)A R A
£ E a2y £ E K 1045 5
7 Bryant Park 15 4%

NY 10018

¥,7%: (1) 212 259 0888

4% A2 (1) 212 259 0889

W 45 1) F (3 o ) A PR 9]
E M4 5 1993030462
o3k G 13 A g 5

W [J 4847 X JEm9 #£(049908)

w75 (65) 6692 6829 / 6534 5587

4 £ (65) 6534 3996 / 6532 3371




