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S R AR — 4R, 2025 S Q1 FALE Ik 37.72 12t (yoy-25.43%.
qoQ-24.28%), 12 & 4 #)-3.56 1¢ T (AT44 24Q4: -14.34 1z ., yoy+18.93%.
qoq+75.18%), * J& 2|\ 8] AT b JR A HF 4 17 7K LR TR AR b 506 M
R, AL RAREADRFRR LGN, AHFEFIFH.

NE—FE LA RS L, 2% AREAFN S B AR — TR

N 8] 25Q1 £ A% H 12.95%, FRHb+0.81pct, 3% SMM, &% B4 42 30 1% s
—EFHHA 758 7 Ik, Fbd-F; 2L (CIF) —FFHHh 8344
£ Tlok, IREb Lk 5.8%, o8 TF &L Mt Marion (38 50% A% 4L)
—EERATHERERD, FILTHE 342%, 7iuBAKLEN—F5
EA RS EL, FRATE, N —FFATME % AR 8.04 L, Fib
+22.47%, % %4 21.33%, F+8.14pct, £ P8 %@ A 3.15 121,
FIEK 684.90%, HAVIEM NG FREE R EEK T2 Z 08 IFMF Lk
75 5% 3 e T B

B RATHNAERLYE, ENAMIKRIEES

# 4% Mineral Resources FAf A M4k, HE T £/ 5.4 Mt Marion 5
Wodgina25 F—F & m AL T %, —F & FOB 425 A1 A 708/775 i
T/ vk, RIS AT 34.2%/23.5%. LEBEAF Lk AL T A RAET R
A E AN, A EN R A ZIENE ZARE, - EERAT LR A
— 5 T4, HAVAAEZNOR K 489 LT HER TR EA®—F TE, &
KA E R R BT E T, RN P RIARAIA RS AT 8 ki,
B F LN S HAH Mt Marion50% A3 A%, 3 Ak A T A 5 TN 8] 77550k 5.3
K, KT8] G R — o XA,

B A 5 41

KT bm Rkl &G MAms LW A LT EALY, KN TRAZNMR
B, M 2025-2027 )3 £4 A A 5.14 1. 15.39 7. 33.39 12,
st & EPS 4 % % 0.25/0.76/1.66 =~ (&7 414 0.32/0.90/1.71 =,
-21.88%/-15.56%/-2.92%) . 25-27 i BPS 4 %% 20.82/21.43/22.94
T, 254 Wind —& #i# PB 3444 1.29 12, # 5N 3] 247k K3 L7
BAFIFEHER T K, FITLTAREALDREFRRLEG RN, 4T3
25 4 1654 PB, A8 3AA AH FHEMEH 78%, AT 25 F 4
A 29 B#ETILARTILE 094, 35 A/H B 44 34.35 ./20.53 # T (AT
{£:37.01 L/22.62 # T, 35 A JRAEA 1.77XPB, #1x AH B0 % 78%),
BT

R o8] Z R KRR INM, ZMABTRAT %o
ZEMMIEARE L
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AR ®: 34.35

#%: 20.53

R R 23,
SAC No. S0570517050001 libin@htsc.com
SFC No. BPN269 +(86) 10 6321 1166

IR LRE
SAC No. S0570522030001 maxiaochen@htsc.com
+(86) 10 6321 1166
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(B RIART) 1772 HK 002460 CH
A AR 20.53 34.35
AEH (HE4A208) 19.14 30.18
A () 38,609 60,878
6 NAFHEARZH (F7) 187.17 1,247
52 J 44 3 14.92-28.30 25.31-44.48
BVPS 20.52 20.52
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Apr-24 Aug-24 Dec-24 Apr-25

(%)

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 32,972 18,906 20,604 25,555 32,037
+-% (21.16) (42.66) 8.98 24.03 25.36
2B BN 84 A (AR T E ) 4,947 (2,074) 513.92 1,539 3,339
+-% (75.87)  (141.93) 124.78 199.42 116.98
EPS (AR, RATHEHE) 2.45 (1.03) 0.25 0.76 1.66
ROE (%) 8.75 (5.53) 1.34 3.88 7.81
PE (1%) 12.31 (29.35) 118.46 39.56 18.23
PB (1%) 1.29 1.46 1.45 1.41 1.32
EV EBITDA (4%) 13.16  (695.74) 28.25 19.73 12.30
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Bkl: TN #Ek
B R 2 &) AR PB (2025E)
002466 CH EFaE 1.07
002756 CH 3 1.22
002738 CH + B R 1.58
ST 8] H1E 1.29
E: HAEME 20254 04 A 29 H, T Wind —& A
FTAHRK: Wind, &%
B£2: #442% PE-Bands B£3: #4424 PB-Bands
(AR ) (AR )
e — A
296 - 227 -
- la==
222 P-emee o T
j P e
I -;L__‘_: 25x 170 A i'____.-""__—_"l___ 9.1x
148 4 - |l ___ - — — 20x ' _ T - - - - 7.x
P B Ry ,——
LAl = - - 15x R 5.1x
74 -
i& 10x 3.1x
57 -
0 T T T 5% 1.1x
I
(74) - 0 ; ; . . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
TR RKR: Wind, FEHZF5% FARB: Wind, 555
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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ZF) TR
I = ntk FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 28,184 22,003 30,529 32,741 49,323  #FdMKA 32,972 18,906 20,604 25555 32,037
EI 9,482 5944 12,373 11,292 24,825 FLmA 28,397 16,861 17,471 20,235 23,140
B 4,948 3,967 5,752 6,303 8,809  FAA Al 8247  114.84 12516 15523  194.61
FeAe 3 R 99.33 25530  131.18  348.18 25277  #A% A 17744  146.85  160.04 19849  248.84
FAAT TR 2 43277 31626  507.91 51431 76719 FHFA 98242  871.38  865.38 1,022 1,281
HH 8,264 8,613 8,858 11,377 11,762  M% %A 581.48  873.51 1,176 1,404 1,800
FARA T 4,958 2,907 2,907 2,907 2,907 FABAABK (1,639) (422.88)  (51.51)  (63.89)  (80.09)
FERFF A 63,514 78,829 84,764 94,316 104942 NAMEEHIE 576.01  (1,482)  100.00 0.00 0.00
KIBF 13,594 13,327 13,382 13,573 13,900 #HAH4lkHE 3,315 10142 37241 50774 64353
sy 12,288 16,383 20,215 24,352 27,764  #LAlHE 5218  (2,296)  738.23 2,257 4,898
T3 7 17,957 21,539 25704 30,031 34,942  F@sbkA 57.95 11.03 34.49 22.76 28.62
HAAEFEAD R~ 19,675 27,581 25462 26,360 28,336  Fwshi 17.51 16.39 16.95 16.67 16.81
Wt s 91,698 100,832 115292 127,057 154,265  #1id&3% 5259  (2,301)  755.77 2,263 4,910
s 20,271 31,670 40,376 39,961 55,095  Fii3AL 68347  329.06  113.37 33944  736.52
FEAlEE S 6,529 9,069 9,069 9,069 9,069  AAIH 4,575  (2,630)  642.40 1,923 4,174
A IR B 6,247 8,766 20,352 13,373 25193 U HEAEME (371.56) (556.25)  128.48  384.70  834.73
A E A Bk 7495 13,834 10,954 17,518 20,833 3 ELN 344 4,947  (2,074)  513.92 1,539 3,339
E LRk 19,111 21,574 26,988 37,547 45,750  EBITDA 6,582 (141.86) 3,399 5,676 9,087
K Ik 15616 15259 20,672 31231 39434 EPS(AKT, %XK) 2.46 (1.03) 0.25 0.76 1.66
HAeAER A 7 3,494 6,316 6,316 6,316 6,316
ke 39,382 53,244 67,364 77,508 100,845 EEMFILE
VMR G 5,282 5,806 5,934 6,319 7153  ARHEE (%) 2023 2024  2025E  2026E  2027E
A 2,017 2,017 2,017 2,017 2,017 Ak#H
FANR 12,131 10,349 10,349 10,349 10,349  F kA (21.16)  (42.66) 8.98 24.03 25.36
B4R 32,004 28321 28,834 30,373 33712 FLAlHE (77.08) (144.00) 13216  205.71 117.04
)3 B B B R R 47,034 41,782 41,994 43230 46,266 I3 BN )44 (75.87) (141.93) 12478  199.42  116.98
RARAIRARE 91,698 100,832 115292 127,057 154,265 K4S (%)

EXIES 13.87 10.82 15.21 20.82 27.77
NLREER EEIES 13.88  (13.91) 3.12 7.53 13.03
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.75 (5.53) 1.34 3.88 7.81
Z2EEHAL 146.48 5,161 11,050  (2,887) 15372 ROIC 9.83 (3.09) 3.31 452 8.02
A 4575  (2,630)  642.40 1,923 4174 #EtkfeH
A 18 e 4 906.07 1,384 1,302 1,933 2,280  FFAHKE (%) 42.95 52.80 58.43 61.00 65.37
m4% A 581.48  873.51 1,176 1,404 1,800  #AthE (%) 35.64 63.23 56.93 86.50 78.35
#F MK (3,315) (101.42) (372.41) (507.74) (643.53) A#E 1.39 0.69 0.76 0.82 0.90
FEFEE (4,434) 3,374 8,462  (7,565) 7,855  igshkF 0.81 0.35 0.47 0.47 0.63
HezE s 1,832 2,262 (160.67)  (74.58)  (94.25) #HiEfEH
B EHAE (10,183)  (12,242)  (8,765) (10,979) (12,264) &% =A% 0.39 0.20 0.19 0.21 0.23
KA (8,646)  (9,221)  (7,137) (11,232)  (12,508) MK A4 E 5.13 4.24 4.24 4.24 424
KB (1,594)  (2,010)  (55.42) (190.75) (326.55) R AtWkHJA4E 4.07 2.25 1.20 1.20 1.20
FAIF A 57.55 (1,011) 428.05 443.64 571.45  HBAKE (ART)
ExKEHAE 10,218 3,447 2,144 12,785 10,426 AR S (RATHER) 2.45 (1.03) 0.25 0.76 1.66
FE il 4,420 2,540 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.07 2.56 5.48 (1.43) 7.62
R IHEH 6,479  (357.66) 5414 10,559 8,203 HMLA I (RATHETE) 23.32 20.71 20.82 21.43 22.94
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (250.51)  (1,783) 0.00 0.00 0.00  PE (%) 1231 (29.35)  118.46 39.56 18.23
A F AL (431.04) 3,047  (3,269) 2,225 2,223 PB (#) 1.29 1.46 1.45 1.41 1.32
G 3 o 22071 (3,652) 6,429  (1,082) 13,534  EVEBITDA () 1316 (695.74) 28.25 19.73 12.30
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DHTITE A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 03K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT H LA BRRIGH, $ETHLEASBRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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