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LiEhuERs { } { 3
BEERAE | |
{ BARIRE ) JGHERR

BRER: ABAE, ifind, REIBSHRR

SEEREFRRBMNE~ ek, FaEENBETHEERSEMARENG
ld. AEEREFEMATHEMRE, ERNEEETHEA. ARBTRRTA
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TR FARIR, ENRREPIESE, Ry EEDMET, WAL, ENE. B
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%z 1kj L |
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)
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2 Southeast Sulawesi 28
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~ West Papua 2
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7

8
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BRER: RN ihe, REESHRR
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8 FEERX 0 0
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10 IR 12 12
11 SRR 4 4
12 AEER 4 4
13 HaE 1 1
14 PT.Cahaya 1 1
15 118D + MgFE (HJF) 8 12
16 NS} 2 4
17 Epfete= 0 4

=R 227 255
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A8, IS HHBENE MHP MIENRINE, MESLW. 1E) OBl B, fIn
BrY=, FE MHP FIEKREN ISR, 2024 &, FEEHO MHP 28.09
BFE£EM, FELECEIN 9%, HOSKE 29.15 F£En, [EEiENn 39.05%; 2025
F1-7 B, BE#HO MHP 19.06 H&EW, FEECIEN 18.70%, HO SR 17.67
hEEM, FEEEN 5.95%, 2025 FEPERIsemEIR RS EZmMBIX 20.5 F&
B, KRINE 6.7 heEW, ERMIREARIREITE, 2025 FALIZ 6 HiE
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EREeER Enf2 Weda Bay iEATEm MHP BEERETS 6 5 2025E
2025 SFIREIFREREREmRTTEE: TR 20.5
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518 e eda Bay PAe7 el =] o) Bk SEPIIY = =
26 (PT Westrong RKEF+#ft, 2024 FF Q2 B#%
EffE Weda B KiEAElGR SkiR 4.5 ~
Metal Industry) = e re TR BEPIR = 7
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e E Weda B NiEFEIAE [=Yis 2 =
e e eda bay KiEHElR Bk SEPIIY b= =
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Rl 21 =1 Weda Ba KiEAElR SKE 2 ~=
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o i i = 5
4 B eda bay |Elan r=L PR =
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E&MRE
2E E0fe Weda Bay KiEH B =KiR [R+EEIR 4 = 2024 &£ Q4E
ERIEER
EiRsENKEIRE E0fe Morowali KiEAH B SIKE i 2 a 2025E
2025 SFFREAERIGEKEFTEE: TR 6
BRERER: SMM, REIESHRE, T K- E R EEe T aIE L8]
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A ERAOE (FEEM) —10E(HH) KR OE  e—iEE ()
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BESEER: SMM, REIFSHTRE BRER: SMM, REIFESHRE

2.2 {Kim: FHFHBEFERRIES

BTiFRRP, RENEEELE 70%, RENTAKESRABERHE. &
FENBEABN, 6. BEUREDSIE, TiERKke, RAERTAEL
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FIREIGIK, MESMEESRE, FXRERE, MUMNEERRBERE,
BREKAREEZEPERFINFRLITW R NMUL. NERFER, —HHESBEES
AR, B—7HE, BT AHENTRIUSIREEE, NAMSERLST X, B
BE—ERKIKYE. 2017-2024 FLERAFNTEEGFIIEIRE 3.85%, £X
KEEF, FHENBETIGKRRAEM, 2025H1, 2EAFE N2 3194 FIFE,
BB 5%.
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BRIRE: Mysteel, R4S BREERR: Mysteel, R4S

300 ZEFFEMEETB. FHENDH 200 K. 300 K71 400 K, 200 REF
9884 4%, 300 KFIYRSE 8%, 400 RAZIR, M 300 ZF=2EAEEMNH
HEEEy 50%, FRLAREINRIRFBRIZINERESE 300 R, BEFENH
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4%, 2024 FAFNFREIEE, 2024 FERFENE 3364.78 5E, @
Eb_EFF 3.69%, 300 /=& 1606.07 5, EECEARIFFE. 2025 F 1-7 BEW
AENr=& 2010.86 A, EELEFH 4.88%, 300 &HF=& 992.17 5, [EECIE
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. )
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= Eifh
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i
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B

TLDSCTHRIE R
TLDEIRTHIE7KER
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TLE SRR
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T PatEM

NEEES
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BRHEBKIEN
LFRIEFIESEF R X
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ARG FIESEF R X
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gt X
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ASEEIT T
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120
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3l
400 ¥
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300 &
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FiHR =R
2021 F 7 B
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BIETR™
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BEERR: SMM, JEREAARS, ITALIWAEEWT, MREFERMHSHRNS, REESHRR

®6: ENEAIHMFEME~8E

BB TENF=EE (BW/E)  HEIRI
EPfesls (f8e) ¥R 100 300 & =
2022 EpfeELL 100 300 & =
sit 200
5023 EpfEELL 100 300 % 2023 FE/HiE 100 HARRSAZ 500 5
sit 100
ERfeirmsER 200 3008  BEERRRNTTE, SIRISERIN—RMY
2024E Bahodopi 300 & BN, MSP, MHP (%)
sit 200
- FRAOERFRISFT R BIRAT 300 300 % ppdllas
sit 300
BRISKEE: SMM, BREIESHATR
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RERIRTEREIR. FRIR A HEAY s IR IR A e E B PR,
FTUARRIRERRAIBERE AR EIME—E. =t SHRIETT, HERIRFER
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E47: BERBRE=SRISE
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45 - - 120%
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35 1 L 80%
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15 | - 20%
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BEEER: SMM, RAIESHRE

EiZHEmG+ BKERERFRS, RERESABGERESEE. MRRFEME
BREEETEm. SRR, BIHRR. LRSS, B TS EPER-EAEEN,
FEIREER, BHRRFERAEAENE. 2022 F, HRERERTPISHEEHAR6
B, TR 19.4%., #A 2023 &, BEHEEKERE NS EPERIE
FERENMERIRAY, FERIRIRFI, BUINREREAETIE, SMM St 2023 F{EA
HOREIRIRIY 0.15 B, LR 97.5%, 2024 F{ERHIRSERIRIN 340 I, 2025
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2.3 RFHE: HIRERIR, KTENEFRI FiFiHFEER
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ENMEREEER, BT SIERTHE 15340 [/8, {RhEm 4R I F 2 TE
T BRI,

KTBFEFBMUT, ARSEMBEFRIMEZESERF—. 2022 F 127,
IRERXSEEARNG/KIE 8 BT/ BN, MEIEXSEBEMRENK 2 T/ BrkHf
Ik, RBRR AR A REFENEREHERIRN, MBS RKAEL,
EHELIESRHITEN . BNEZIMERESEFEEERIEN, BRNMStSEIKE.
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"EINMAR, BEREFEAAEE. BERE NEFNSE. BEFWEFRESLSEM,
FEXSRNMAZBEN ARG, FREMEAK, BELRRERET8E, "=
T EBNMARRELRN, RIMEEEIRTRMFNSE—ENARR L.

Rk-BikiR-BREF T ZEEENF . MiR-BREFTIRREF TR
85, XiTEHIGHRERMTE. #ZF 2025 F 9 B 5 H, BHXIERREMKE
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AR T 2RL97E 2.3 Hoo/M, BNRREIE SR AR T AAL] 3.8
Hhv/€R™W, BRiRsk-mSikR-ERNEF T2E5 RS, Wit MRt
IKEEER 0.96 At/ BM (BZE 2025 F9 A 5 H), MENREHRMAAE 1-
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ARECOMS

COMMUNIQUE N° 2025/001

Suspension temporaire de I'exportation du cobalt
de la République Démocratique du Congo

Consi que la ilisation du marché du cobalt nécessite I'adoption d'une
mesure ire de ion des exp i afin de faire face a la
surabondance de I'offre sur le marché international, il est porté a la connaissance des
opérateurs du secteur minier que, en date du 22 février 2025, le Conseil
d'’Administration de I'Autorité de Régulation et de Contréle des Marchés des
Mil i ARECOMS en sigle, a pris d'importantes
mesures réglementaires dont les extraits ci-aprés constituent la quintessence :

1. La suspension temporaire pour une durée de quatre mois, a compter de I'entrée
en vigueur de la présente décision, de toute exportation du cobalt de la
République Démocratique du Congo issu de I'exploitation miniére, qu'elle soit
industrielle, semi-industrielle, a petite échelle ou de petite mine, ou artisanale.

N

. Une évaluation de cette mesure dans les trois mois a l'issue de laquelle une
nouvelle décision pourra, s'il y a lieu, modifier ou mettre fin a cette mesure de
suspension temporaire.

La présente décision entre en vigueur a la date de sa signature.

/
Fail inshasa, le 22 février 7 /
74
i /(%
/. ’//,

0
7

P

[/\//
MPOYI LUABEYA Patrick
Président du Conseil d’Administration

TN

)
&/

ARECOMS
PRESS RELEASE N° 2025/003

Extension of the temporary of cobalt exp d from
the Democratic Republic of Congo

Considering Decision n° 001/ARECOMS/2025 of February 22" 2025 regarding the
temporary suspension of cobalt exports from the Democratic Republic of Congo, it is
hereby conveyed to mining sector operators that on June 21% 2025, the Board of
Directors of the Autorité de Régulation et de Contrdle des Marchés des Substances
Minérales Stratégiques (ARECOMS) adopted significant regulatory measures, the
salient points of which are outlined below:

1. The decision has been taken to extend the temporary suspension, due to the
continued high level of stock on the market, for a further three months from the
date of entry into force of this decision, with regard to all exports of cobalt from
the Democratic Republic of Congo derived from mining, whether industrial,
semi-industrial, small-scale or artisanal

The Autorité de Reégulation et de Controle des Marchés des Substances
i i is to a new decision before the end
of this suspension period. This decision will modify, extend or terminate this
if
porary Y

N

This decision shall enter into force on the date of its signature.

ned in Ki 1 L
V%,
75
S
Patrick MPOYI LUABEYA

Chairman of the Board of Directors
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BrrmRS BB {z7T 200.9 251.2 313.9 200.9
FEFI== % 2.9% 2.5% 2.5% 2.5%

=11 1Z5t 282.6 410.2 552.2 643.6

‘it Bl AR {27t 229.6 3319 436.4 516.7
ETIES % 18.8% 19.1% 21.0% 19.7%

BEERIR: RAEIESHRATRT

5.2 {&{E53Hh

NENREIRFREE SRR, 26 FEXGEMB BFehdgr, | T REARES,
EPRRIE AR ReZm T shin X RS AEM, AEMIKIMESR, Bl el S TS
U, FEREEDRmBR Ak SRt ., BMSE. PERMIEATTEERE], LA
9 B 18 HIKEMITE, 2025-2027 FaJtb/AEIRIFEY PE J9 20/15/12 (%, BAR
BTAEMEKTE, BEERATNBKR, FIPAAREHEERFHBIEL.
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#&25: AJLb A E)E(EXILL

p— Uit (7T) EPS (7T) PE (%)
2025/9/18  2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
603799.SH  #eRihll 50.57 2.44 3.55 417 49 21 14 12 10
002340.5Z i 7.45 0.2 0.32 0.47 0.67 37 23 16 11
300919.5Z  HfERG 4333 1.57 2.04 2.59 3.07 28 21 17 14
AILbARFS 29 20 15 12
02245.HK TENEIR 13.58 1.14 1.91 3.20 3.44 12 7 4 4

BwRER: ifind, RAEIESHARBIN, iE: #BMsE. PHikiD EPS kB wind —EHA

5.3 IREEIY

IRFEREERIER, R R SRS, BNGTREHARER, NIRESIRHFHA
RSERR, ENREEEfeeeXam T i Lok, Bt s 2025-2027 &
|3&H$F 29.8/49.8/53.6 {Z7T, MIRIUNAY PE 9 7/4/4 15, BIXEBE, 18T "#
=" 1R,
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seEFm T i LK. ERIRSIREIHNESRTEAR I, FRmshin CKIERE,
el NN A5 N
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KBS RBRERTRNCE

Bt ERAARD) 2024A  2025E  2026E  2027E flig® (BAARD) 2024A  2025E  2026E  2027E
mEErEait 12,599 22,234 33,259 46,235 EA 29,233 41,023 55,740 64,876
NERNESENY 5032 11,495 18752 30,513 EftN 0 0 0 0
TUTIRR Z24E 1,887 3,973 3,989 5,279 ElpA 23,881 33,194 43,645 51,665
75 3,368 3,277 5,793 4,999 HEZEA 121 164 223 260
Hity 2,312 3,489 4,726 5,444 EIREA 1,034 1,313 1,784 2,076
ERmE=St 25,358 27,904 27,898 27,710 AZER 0 0 0 0
EEar 21,639 23482 23,283 22,899 1552 A 648 654 734 770
e NI R 476 939 892 848 SRR 404 529 538 537
Hftb 3,243 3,483 3,723 3,963 HithiRas -137 -137 -137 -137
#rEait 37,957 50,138 61,158 73,945 FRFRRIFE 3,817 6,091 9,755 10,506
REnfamkRait 13,798 20,803 23,530 27,387 FrS# 608 914 1,463 1,576
SHAMEET 7,882 10,882 11,882 12,682 ERE 3,209 5177 8,292 8,930
RIS UER 2R 1,522 3,514 3,106 4,660 DER RIS 1,436 2,198 3,317 3,572
Hith 4,394 6,407 8,542 10,045 IHEBAREE 1,773 2979 4975 5,358
ERMRRST 6,476 6,476 6,476 6,476 EBIT 4,465 6,744 10,489 11,275
KEEL 5,950 5,950 5,950 5,950 EBITDA 5,463 7,938 11,735 12,504
Hith 526 526 526 526 EPS (JT) 1.14 1.91 3.20 3.44
afR&it 20,274 27,279 30,006 33,863
EBRRARA 1,556 1,556 1,556 1,556 EEMELEE 2024A  2025E  2026E  2027E
fits 8635 11,613 16,588 21,946 Fi1<8E73(%)
JEIE 5 /NG LRE ST 10,759 13,738 18,713 24,071 BN 38.81 40.33 35.88 16.39
DR 6,924 9,122 12,439 16,011 HERAREFE 68.65 67.99 67.02 7.69
BRFIESIT 17,683 22,860 31,151 40,081 BHIEET(%)
ARG ST 37,957 50,138 61,158 73,945 ERI= 18.31 19.08 21.70 20.36
eI 6.07 7.26 8.93 8.26
ROE 16.48 21.68 26.59 22.26
ROIC 11.91 14.44 18.20 16.32
{E{xEED
BEEEER (%) 53.41 54.41 49.06 45.80
mMekExE EAARED) 2024A  2025E  2026E  2027E R RRELER(%) 49.77 23.35 295  -29.64
SEEDMMET 4,225 7109 7,478 12,018 mantLER 0.91 1.07 1.41 1.69
EFE 1,773 2,979 4,975 5,358 ERELLEE 0.57 0.82 1.05 1.39
DB 1,436 2,198 3,317 3,572 (St
r| B 998 1,193 1,246 1,229 R 0.85 0.93 1.00 0.96
HiE R ST E 18 739 -2,060 1,860 IVLvie e 16.23 14.00 14.00 14.00
IREENIER -5,670  -2,992 -487 -288 VARSI L2 13.91 13.18 13.19 13.31
BAZH -5,712  -3,500  -1,000 -800 BEYEIR (7T)
Hitgg 42 508 513 512 ShRkE 1.14 1.91 3.20 3.44
EREMIMEIR 1,847 2,346 266 30 BREEUSR 272 4.57 481 7.72
(e 2,367 3,000 1,000 800 = e 6.91 8.83 12.03 15.47
A 0 0 0 0 {h{EEEE
EfTREAF -953 0 0 0 P/E 12 7 4 4
Hitb 433 -654 -734 -770 P/B 2.0 15 1.1 0.9
MEFENER 416 6,463 7,257 11,761 EV/EBITDA 5.70 3.92 2.65 2.49
BEERR: ABAE. RAEIBSHRER
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