v

BIMBENSAIT, BEMESIRE 22Q4 WWERELAIBIG, ~El
& gmyF, FEFRRAIEFRENEF, WASHE, #R. SQM. Livent #1
Allkem fy 22Q4 ZEEW S BIRIELIEE 193%. 189%. 79%K 267%, ¥Atbs
BIZETN+25%. +6%. -5%F0+1%. WANRIZHFEREFENNAIFET: (1)
FEHHE: SQM [FEEL Lk 38%, FERABIREAIE, Livent FRELIFTE, Allkem [E
EETIE 5%; (2) HEME: SHTHEXRNEYF, MESMAGRESAL, SQM &M
EIEL ik 303%, FREL ik 5%; Allkem &N REILL_ERK 274%, IREL E3K 16%. .
>  MMEES|: X 2023 RBEFRWM, BIUSTHHRIFGK. WSiss15mE, ms
ENRIREDIYRIETRARMA 2023 EEIES|. (1) BREAT: ATt
2023 FHEF=EM Lk 55-65%, 185 [#BISWN T 83-98 {Z7T, [ELLIEK 66-
96%, VEEEfS EBITDA /9 37-46 {Z7T, RILLIE 19-48%; (2) Livent: AENE
5| 2023 FWAR 10-11 {Z2ZE5T, EECIEK 23-35%, E%EfS EBITDA J9 5.1-
5.8 27T, FEEGIEE 39-58%; (3) SQM: AFEFTIT 2023 F REERSFELE
K 20%,
> 2023 SFFEEEN FETRIIS SIS, BIMSEMERELLS. mESEQTE
2023 FEHFERY 5K ae, AT ReREEIEEkETF SQM., BEEEIANSE
RN E R C-0 £hi#. KB WIET 3Q thiff, EEEISLINET=1ER, i)
Tt E20EKEEERET SQM A EE FE-RIBEE. C-O &hiths, il
FEMITAE®@E 5 A, BEMMESE, B/NEANTIEIEHE, EERER
MEXIETBNEET, B/IMERMESREEESTER.
> FREBE: F=IRBAREEE, RFERAHBEENEF. Rtk 2022 F&
SN B &4F Cauchari Olaroz TiE (i1l 22H2). Olaroz —HATRE
(it&ll 22H2) LAK Salar del Rincon TiH (itkll 22 &) &, HiHKFERRE
2023 F15=, [Ritkl 2023 FRIIES, Livent Ritkly m=—HImB T+
23Q1 & 23Q4 &&= 1 FREREr e, PUEIRE 23H1, 24Q1; FoEEklE
SDLA INHFMTERE Bt Eima. RIBEAREKE, FRMN(ETREAEE
TIGK, NWFEHAIRE A EINZ—22 5.
> IEERBIN: B/MERRERAEIRN, FEie/NREY R s —EEE
TEBMENESRIBE, BNERESORTERS, ERRMEEEAMNE, 8
FRIBAESRHEONS SN ATEEEEE. HIIENERXTHT R,
B, KSRl el FaRE k. SR E.
> KPR BEFEHEEANTHL. BNOKE X, EEENEFXRE.
B ATRRFN. (SESITR

fa e -3

R B £PS () PE ()

(7t) 2021A 2022E 2023E 2021A 2022E
000762.5Z ayEa 35.27 0.27 2.19 3.04 131 125 12 biized
002460.5Z =54+ 67.12 3.64 1017 10.07 18 7 7 /
002738.5Z HH &R 68.43 1.22 7.32 11.86 56 9 6 iz
002466.5Z K354 75.30 1.41 12.36 13.04 53 6 6 bz
000792.5Z EhBRRH 2232 0.82 3.23 3.28 27 7 7 =
002756.SZ K4ttt 83.87 2.19 15.24 9.82 38 6 9 e

BREIR: Wind, REIESHFEIGN, (E: BN79 2023 £ 3 A 29 BYEN; REZATEUERMA wind
—EFER, KA 2022 FEEUE/SSEIMETIFUE)

HEHFTR

StFIE  BRIEE

HFABER:  S0100521120001

EEiE: 021-80508866

HIf7=H giuzuxue@mszg.com
SHRIm AR

HFABER:  S0100522080002

EEiE: 13148188873

HIf7=H zhanghang@mszg.com
LiEES P

1 5ESERIR 20230326: BIMRITRINE
B, FAHRERS BN 18 £17-2023/03/
26

2QESTIRERES: MTUATHESMHS
5&M9%5&-2023/03/23

3EESEER 20230319 EBMEZIATRER
BB EESK, SNAIELEIT-2023/03/
19

AEESEBIR 20230312 EEHEERES
MHEINTS, ERERIHTAIEZE-2023/03/12
558848 E/EIB 20230304: FE PMI 385
ElFt, BKRENESHA-2023/03/04

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES 45%5%55}}%/%@:@}%

Bx

1 Bl 2022Q4 ik : RERFEMEIF, 2023 FAVEISSIBIRA 3
2 Albemarle: MRRIRECIRH, 2023 SFiBIVSSIES| AN

3 Livent: EM5TEk, WEFEHIRIE 8
4 SQM: 22Q4 {BIlSHkaEmbF, WESRKIEEI n
5 Allkem i F Olaroz: $&EMZEEIZNS, Naraha I =3IEF 14
6 Allkem FET Sal de Vida: ZEiglIRFIIE#, 11%) 24 FhEREF~ 17
7 EERRYEV/LAC IETF Cauchari-Olaroz #hil: —HAF~EERBRIBIRRRA. it 23H1 BR&ER= 18
8 Hfth{EiE/FrethiliIn B R 20
9 IREEY 26
10 RISIER 27
HERS 28
FgEAR 28
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SENT;

MINSHENG SECURITIES

TIRERR/ ERER

1 PSSR 2022Q4 fFik: EERFEMELF, 2023
FAVEES | BiEH

ST 22Q4 BIMENBLL, FSEIIHERT 22Q4 WERELB—IRIEH.
2022Q4 BLAERHEWNELCEBSSIMAIEER, WATTHE, R, SQM. Livent
0 Allkem By 22Q4 ZEEEWSBIRLUIBEK 193%. 189%. 79%M% 267%, #ALb
DRV +25%. +6%. -5%F1+1%, WANRIZEERBFEFMNAEMW: (1)
E275H, SQM FILE LK 38%, HRATIRLAUE, Livent SRELFRFE, Allkem &
EERiB 5%, (2) M70E, ZmTHKEEEF, MEHARESA, SQM EME
EE 3K 303%, IREE LRk 5%; Allkem E4NREIEL LK 274%, FREE E3K 16%.

WEHES /5 TH, R ERSRIA T RARIA 2023 F£EHE5]. (1)
HRAT]: AFFT 2023 FEF=REMN LK 55-65%, 185 SRS 83-98
1275, RIS 66-96%, @25 EBITDA /9 37-46 {275, REEHIEE 19-48%;

(2) Livent: 2FEHES] 2023 AN 10-1112355T, FEGIEK 23-35%, A
f& EBITDA 73 5.1-5.8 {Z7T, REIELIE 39-58%; (3) SQM: AFIffit 2023 &£
HFEKRERIE 20%,

2023 FFEREH PR RIS EHERRIEALER, FasEEE T 2023 SHIGHRHRY
SKFeBE, Tl ReEEIEERE T SQM, BEEWFISEME S8H C-O
i), ReVWIET 3Q&#MF, FERISLIMEFER, Bt~ E2rEREE
ZXBTF SQM QEE TERIBE. C-O #hif%, FEr-SMtaEEd 5
3,

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 3



SENT;

MINSHENG SECURITIES

TIRERR/ ERER

2 Albemarle: W &5FIRLLIRH, 2023 Fi8IVSSHS
HER

2022Q4 HHRATISCIHEEWN 26.2 1235, REGEE 193%, IRELEE
25%, V% EBITDA X 12.4 {2555, RHIBIK 444%, REUIBK 5%, 5575
|, BUSHRRERIEE, RISHRSFREMEEGK, EXFLSHETE, 2022
FLEFSHHEHEWN 73.2 12357, B 120%; £7F% EBITDA X 34.8 123
70, [RGB 312%, HEAESEEE 26.24 {5t E.

HRATIRTS 2023 FlkRIE3|, Fit 2023 SFCHIRE 113-129 {2457,
RIELHEIK 55-75%; FRiHZIEEE EBITDA J 42-51 {Z3E5T, FELIEI 20%-45%;
ZiF=& EBITDA FiEERFTI A 37-40%, EELLTEE 7-10pct; EE/EMETRITH
21-24 {ZZ5%, BELIEK 10%-25%; BAFFSSEMTSIH 17-19 25T,

22Q4 $BIVSSHEIA 20.7 {235, FELIBK 410%, FLUIEK 38%, &Zi
# EBITDA 73 11.9 {ZZE5T, [ELLIEIE 761%, IRELIGIE 7%, (1) 2022Q4 fRl
SE2H%E EBITDA REERA 57%, FEEL 2021Q4 B9 34%HE1< 23pct, FRtl 2022Q3
BEEK 19pct, $EF-GRRKA EBITDAIGKNEE. (2) 2N SEMRFINEGHE
MM EMESEXNINDEEEN G, =TT 328%AREWVSINIGE, HE
EEKTRELT 82%HUtEE, (3) ARk 2023 FRWSLESS|, FMiHEFHHE
EMEILL 7K 55%-65%, FrBEiHRE EF 30-40%.

Bl1: ¥R 2030 FF~EE5115AE) 60 FIE E2: HHFEABEM 2023 FIkEHES]

Potential to Triple Lithium Conversion Capacity by 2030

Reiterating Full Year 2023 Guidance: Strong Growth Expected to Continue

Estimated Lithium Conversion

Nameplate Capacity’
100% basis, kipa LCE basis 500-600 S
ktpa
Magnolia Net Sales s7.38 $11.38 - $12.9B +55% - 75%
EU Mega-Flex
La Negra Expansion Adjusted EBITDA'2 s3.58 $4.2B - $5.1B +20% - 45%
Antofall
KS::;:::I(I‘;V o : Adjusted EBITDA Margin'? 47% 37% — 40%
Umﬁ:ﬂ." Adjusted Diluted EPS'2 52196 $26.00 - $33.00 +20% - 50%
° Net Cash from Operations 5198 $2.1B - §2.4B +10% - 25%
200 ktpa M"s:‘" i Capital Expenditures. $1.38 $1.7B - $1.9B
ciatian and Amorizaticn $4I0M - S460M, Adjused eiecive 3 parate costs S155M - -
Comman shares outstanding - e 118341
FYE 2022 2023-2024 2025-2027 2028-2030 Potential 2030
Capacity Capacity
BEERR: ERABAS, REIESHARR BRERR: BERAEAE, REIBSHRE
AARAEZIEFRESEN S, BHLAERE—TNRITAER IESRRE 4



SENT;

MINSHENG SECURITIES 45%;%56&%/%@@@

El3: 2022Q4 B SREEIEEE EBITDA X EIES (B El4: 2022 FiBIVESHREESEE EBITDA IS (B

hER) VAE )
2022 Adj.EBITA ZTah—i4
2022Q4 Adj.EBITA Ta#—i 4000 2624 3476
1,400 1074 1244 3,500 | - -
1,200 - - = 3,000 (92)
1,000 6 (35) 9 2,500 116
800 2,000 842
600 | 229 1,500 @1
400 (40) 1,000 L
200 —_— 500
0 . 0
= ; 2 N 2 C @ ] #’ 2 P
Q2 KE fJ?IZ ﬁ }% 3 o) Y = Al A % 5 N
- £ £ 5 & = 8B &= % % # R N
Z o 12 = > #; id E=;
= £ e = g E g
® o = &
g 3 2 e
> > ;U> )U>
BEERR: BRABAS, REIESMR BRSGE: BRATNS, FAETEME

E5: 2022Q4 WAFIARFLLESEIER (BH%ERT) E6: 2022Q4 BILSSITAFIREERSIE (BH%ERT)

3000 - 60%
2500 80%
2500 4 ‘ 50% 70%
2000 \
60%
2000 A 40%
0
1500 >0%
1500 4 30% 40%
1000 30%
1000 A 20%
20%
500
500 | LL 10% 10%
0 0%
0 |'|'|‘|'I'I'I'I'|‘I‘I|I||I||I|IIII 0% 2> 223NN N NN
PR AR AN NN R RS R AN RE RN NN AR 3 8 8 8 8 B o o O B
B8323858230388885588300522005858 282 8282 R LAL
e\ mmmAd)EBITDA AdjEBITDAZE (%) m FEESI O\ mmm Adj.EBITDA Adj.EBITDAZR (%)
BERIR: BRATNE, BEIESHRE BERR: BRATAE, BEIESHRER

SMERSHEE, L 2030 FEREEEAIRE 50-60 B, AFET La
Negra lll/IV INT)” BRIB&RHEERZERE, BRIERE TS, it
X7 2023 Frhrep TiEEIR. N B AT E. BAFIL., I TIRS,
FiTE 2030 FRZITEEIEIAE! 50-60 A, HAREREE-EHE:

> BRAFNE: Kemerton | 1T IEEGITHIEFS SR, FRINEKE
ZFIAR]; Kemerton Il J0T IEEZLTRIEI.

> HE: FEIAERMNEINLD T RWETF 2022 £ 10 B 25 B,
B 5 AESEAENENRIRIRIEERITRIHTH.

> EME: Silver Peak B9¥ ERIMBEMELLITRIHEIT, Megaflex TIEAYSELE
TEIEFETH, ZINBITREEE 10 Hig/FEEhrae, EEs5E King

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 5



SENT;

MINSHENG SECURITIES 45%5%55}}%/%@:@}%

Mountain i&it, FEEEMBIFEREM (] 25%FB B ) ,
FRitiBE 2027 F L.

E7: 2RLEK=aEmEITE

350

BIENE T RiziEEm I EiREHA2F
30 " gzgﬂm‘
: aEfs Silver PeakliiH, LaNegral
W 250 I, KemeronI ], ¥tMI~
9 B BT e ~=EseE
=3 20238 2R k.
200 H+30%-40%
iﬂh 150 BENARRIERT R
?E F) LR A T B(0-7RM/4F)
2 100
EftpsaEtEiceg:
50
—EAMK T &
—ENSNROERER PR RE
2022 2023E 2024E J025E 2026E 2027E

BREER: BRARNE, REESHRRE

Mt RRESEEM L, 2023 FARLEEGEEEMEHESR. 2022 £
SERMENEN (RWTRNTE) SRS 20%, SRSHFEHTZNEE
it (BREHHNEL 3-6 MR, RERENMEESN) GHUEREF 60%, LKL 20%
BREENSEN (9152 6-12 18). 2023 FRATEEMEMNEN SELTR
THRRF 20-25%, ATRMSEN SEEHUHEFE 75-80%, AHBERENTEEG.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 6



SENT;

MINSHENG SECURITIES 4?%55?&5}}%/%@@%

8: AENEHTEM

5

Energy Storage Net Sales’
(by Contract Type)

Spot

Purchase order-based
price negotiations, heavily
influenced by index

Variable
Indexed-referenced,
variable-priced (typically 3-
month lag, some with floors
and ceilings, specifics vary
by contract)

Fixed
Multi-year LTA with price
openers, 6- to 12-month lag

2022E 2023E

ERRE: BRADAS, RO

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 7



SENT;

MINSHENG SECURITIES

TIRERR/ ERER

3 Livent: 25Tk, ERIEHEIRE

2022 FPUZFE Livent SETUHEUIN 2.19 {2355T, LUK 5%, EHIGK
79%, #2iEF EBITDA X 1.08 {Z355T, LRI 3%, REIELIEK 291%. HREHY
GAAP FIIN 8270 F3=7T, IRELIEK 7%, (£ VA% EBITDA &, 185 2022Q3,
RTHEEMNMERETE, SESVIMERSE. 2022 FLHUIA 8.13 {255T,
FILCIGIE 94%, 3% EBITDA X 3.67 12357t REIEMIEK 428%., WEuEERIFE
BREAANNERALLAIRITREZIMERENEENESL, SEENTUNIALL
TiBg.

E9: 2022Q4 Fi@ZEH 49% (BH%ET)

22Q4FERH—SENZEL9% (BH3ET)

60 -
40 A
20 A
0 4
dddddddddddddd D NN NN DN NN DN DN DN DN
DY N NN N0 OOW WO OO O OO = = = =MNNDNDNIN
OCOO0OLOOLOLLOLDOLOOOOOODOLOLLOOLOLOOAL
W A 2D WA =2 DWW 2 DWW =2 DWW =2 DWW =2 wbd
=g\ s Adj.EBITDA Adj.EBITDA (%)

60%

40%

20%

0%

BRSER: Livent ARIAE, REIESHRE

28R 2023 FALEIES], FRit 2023 FRIMHEIA 10-11 255k, +F
BT 2022 S8 30%; &A% EBITDA Fhit) 5.1-5.8 {2357, HEER
T 2022 FEIK 50%., NEFALT 2023 FHERERIEN 20%, FONBBES
12E, NMEIERRIEFIGEN. AATTE, I OMME Dk SRR A
FIRBUEN, FRel SR REYMUZERA RN, LARRMEL B8R, AR
FRA BRI S 2023 FEAF=RA NN,

HESEAE, ARSHE—CHmMENRIRGEE, REKPMEEMET TS
fit. BRTIRERIBSSRWEN, ARRSHRNYERE T EEUNR B BN RENE
H, BIEWMNEEEMERAEEERREEEN.

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 8



SENT;

MINSHENG SECURITIES 45%;%56&%/%@@}%
E10: 2022Q4 AFEWMNER (BHXR) El11: 2022Q4 AREA%ZE EBITDA TR) (HH %)
2022Q4EINTEN—IK 2022Q4 Adj.EBITDA Ta—i4
250 1 53 0 2 o 219 120 ¢ 144 2 (10) 5 2 108
200 | 100 L — -
80
150 |
60 -
100 - 40
50 A 20 A
0 0 4
N # 0 T N s & & 2 B 3
e ® kB F R z
T T g g
> >
BREERIR: Livent ARINTE, REIEFHREE BEERIR: Livent A0S, REIESHRE
E12: 2022 FRATAEIWANER (BFETR) E13: 2022 fFRFEFEE EBITDA TR (BRE%ER)
2022 EWEE—IE 2022£F Adj.EBITDA Tah—4
900 - 471 15 813
800 : 000 471 (128)
500
700 - 200 B oo s
600 1 420 300
igg 1 4 (64) 200 4 6
300 - 102 —
200 - N N " : N
100 s § B % E S
O L T T T T E E
N " . N & &
S i m iC ] m m
N g & 3 N = =
£ £ ® =
& i
BREERIR: Livent ARINTE, REIESHRET BESRIR: Livent A0S, REIESHRER

PUIREERRERIEY B HEARRTH, HRSRBHEEREEH.

KREREAE, Rit—HIBT 23Q1 K& 23Q4 Fi87F= 1 HRERE=8E,
DUERZE 23H1, 24Q1, BREIMIRE 1 HIEHREEY BRIE S EAREIRSTHK, M
THF 23 FTRHFETIEACER, BT 1 AW gel skt T 2024 407
AT, BT, ASRERIESFTAEIERT 2021 FLIMEE., BRI RET
2025 FJEigr=, =HAmMBEMIT 2029 8 2030 F4%7=,

SEMAELE, (1) Q87 Bessemer mRY 5000 MBRISEMET ZiTHIE

F 22 F=FFE5epk. FHT 22Q4 187, B FHASE 22 FpiEE. (2) B
B ABSAERE TSR — 1.5 Bl/FNSSAENI, ZmBfmtF

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9



SENT;

MINSHENG SECURITIES 45%;%56&%/%@@%

2024 FLE A=, (3) 2EI5ERk Nemaska A3 5, BRIFHRELGIE
& 50%, Nemaska 2—AUHSEMERE, B 3.4 HHNSSHERE, It
KT 2023 FHIFHARER. 2025 FHERFRIFEER, FIHET 2026 FLllE
X,

B14: 23 =%l

2022 2023 2024 2025 2026 2027 2028 2029 2030

@ Lithium Carbonate
Current 20 20 20 20 20 20 20 20 20
Expansions -- 20 20 50 50 50 50 65 80
Total Carbonate Capacity 20 40 40 70 70 70 70 85 100

Less: Carbonate to Feed Hydroxide @ (20)  (40)  (40) (40) (40) (40) (40) (40) (40)

Excess Carbonate Available for Sale 0 0 0 30 30 30 30 45 60
@ Lithium Hydroxide

Current (Livent Carbonate Fed) 25 25 25 25 25 25 25 25 25

Expansions (Livent Carbonate Fed) 5 20 20 20 20 20 20 20 20

Total Capacity (Livent Carbonate Fed) 30 45 45 45 45 45 45 45 45

o Recycling Plant” - - - 10 10 10 10 10 10

o Nemaska (Bécancour) @ - - - 34 34 34 34 34

Total Hydroxide Capacity 30 45 45 55 89 89 89 89 89

Spodumene Concentrate
Nemaska (Whabouchi) (4) External sales in 2025 / 2026 only before feedstock for Bécancour production

BERIR: Livent ARINE, RAEIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



SENT;

MINSHENG SECURITIES 45%;%56&%/%@@@

4 SQM: 22Q4 #BIlsS4EEmLF, WiEXKIBISE

SEIVSIRIR, 28 22Q4 WRXIEIEK. (1) 22Q4 XEEWN 31.34 (2
55T, BEFREN 10.84 {235t T 189%; EFIA 16.42 {7355, RESF
[EIHARY 5.43 {ZETTIBK T 202%; #FiE 11.59 {23550, REFEREY 3.22 12
ST T 260%AUEK, BRFEFEEL 2021 F2FFE. (2) 22Q4 AFHE
RATHERRIRSTINEW 25.25 123E5T, REUIEK 457%; SEIER 13.79 {2357T,
BB 428%., (3) AR GRS REERB FHEWSHIEMN T, M 22Q4 3k
&, FAEREAIESE 10.99 {23E57%, HPEWSERBT 11.16 {ZEThFER
HIGE.

HRMSHIERE, ARMSMERR. (1) ZRETE: 2022 FAE881
|EREETERRISEERA /9 47.30 12357, ELIEIK 203.6%; EIRZERAN 14312
5T (BANGLEE 1.3%), EFEREPEERERSN 1.19 2w (G 4.2%), [
EUIEK 20.17%; 2022 Fi% 14552579 3960 35T, EEREAZ 8000 BT,
BB RAAIE T, RECTE 50.5%, (2) EBITDA #iEmiF: 2022 FREES
#9 EBITDA 75 58.38 {Z%5t, inmTAFREH 11.86 1235, BELEAIE 392%.
2022 FEFEEfSHY EBITDA FiEERA 54.5%, immTAERER 41.4%, FEEGETF
13.1pct, 22Q4 JF%Ef5 EBITDA 4 16.7 {Z555t, it/ FAFREE 5.6 125, H
VAN 198%., 22Q4 BEEEAY EBITDA FIiEZS 53.2%, 18T EERHE 51.6%
EECHETT 1.6pct.

E15: SQM 7E 2022Q4 fEFIEHIER. ASEFSnElSER (5T

1,116 78 m 1,642
(25) (72) ()
543
Lithium lodine Industrial. 402022
402021 SPN Potassium Others

BRER: SQM AR, REIESHRR

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 1



SENT;

MINSHENG SECURITIES 45%;%56&%/%@@@

E16: 2022 FHFEIANSELK (BHER) E17: 2022Q4 IMGiniBFFLE (BH%ER)

3500 22Q4FRIFRRFRRKT - 70%
57.67%
3000 - 5i1%5 ool 60% 20228 EQUIHTBEF 2 F (B ET)
49.90% 12000 -
2500 N  50%

10000 +

388 2%

2000 - 40%

8000 -

] 3‘5% I34.53i
sl1%

1500 - - 30% 6000

1000 - - 20% 4000 4
2000 A
500 - - 10%
o0l
2016 2017 2018 2019 2020 2021 2022Q1 2022Q2 2022Q3 2022Q4
o4 | 0% Q Q Q Q
© Q J o N N N & % X , !
S K N N O Q@ o o o O W =R
I A N g o, i 2 A W B
v > > >
L__L'ON — R ER=R
BEEER: SQM REINE, REIESHRR BEEER: SQM ARINE, REIESHAR

22Q4 RIS EMEIFE, EEWRRFLLXERFA. (1) 22Q4 FRWSEW
79 25.25 {255, BREFEHARY 4.53 {ZETAIBIEK T 457%, IRECIEK 8%,
BVSSFEFIZR 54.6%, FLLTFE 3pct, FLLTEE 3.46pct, 2022 2FEEVSEIR
RAVEFLAE SQM ZEFFRT 79%. (2) 22Q4 HEHN 4.3 HE, FELEBK
38.3%, IRLLIEIK 3.4%, R 22Q4 $BREMH—L LIKE 5.9 Hm/M, &
NP LK 5.36%.

NEEFHETMIEE 15.7 5, FEECEK 55%, HEHILtaT 15 SaeFH
B155], TERRR 2023Q1 HIPDITRIRERIRN, MERTHEELTRESE
23Q1 FiEHEEL, EILHt 23Q1 HERLL TR, (BREMIATITEEE IRA
ERTERBEBIRARIE, RSt 2023 FEEEFRBRIIER 20%.

E18: 2204 BUSWEREES EHER) E19: 2022 EBWEERISER 79%EHER)
2022Q4 B S KIBRFT (BH3ETT)
22Q4BtRIR I S EE R (B H3E7T)

3000 - - 90%

3000 - - 80%
70.97% - 80%
ssop | 653% L 70% 2500 - o
i e 60.43% 58.07% 5|1% . I | 8 70°A>
so00 | o 2000 - [ 60%
- 50% | L 50%
1500 | L 40% 1500 - L 40%
1000 [ 30% 1000 - L 30%
- 20% L 20%
300 1 - 10% 300 1 - 10%
0 - - 0% 0 4 - 0%

2016 2017 2018 2019 2020 2021 2022Q1 2022Q2 2022Q3 2022Q4

16Q116Q317Q117Q318Q118Q319Q119Q320Q120Q321Q121Q322Q122Q3

A A R
— N\ R E=lE
BWRERIR: SQM AFNE, REIESHRR BREERIR: SQM AEINE, REIESHRER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 12



SENT;

MINSHENG SECURITIES

TIRERR/ ERER

EI20: 22Q4 {BhEAVHEE kLS ik E21: 2022 EATBWEEE. ERLLERA
2022F BV HEFILLERK
100% 4 [ —
2022Q4%2= BN TTFH 7% 8%
50 r 70
| 60 80% -
40 o
t 50 o
30 | | | 40 60% A
20 | 30 40% 1
| 20
10 I
H I |1} [0 20% A
o A TN ‘I‘I‘I‘l‘l‘l‘I‘l‘l‘l‘l‘l‘l‘l‘l‘l‘l“‘ 1,
16Q116Q317Q117Q318Q118Q319Q119Q320Q120Q321Q121Q322Q122Q3
- R (T —— SN (TR BWEWRA (TET/) 0% 1
EAN (%) ERE (%)
RIS WEREMIERALS RS miEELS W TUAERS o Hi
BRERER: SQM ABNE, REIESHFRR BRERR: SQM AN, BAEIESHFRR

B, Q8EEEik 18 HIEIkENE, A BITRIRISFEIRAE 21 BiE
RESEE. (1) A8 2023 FHERKREESANENFREREIIEE 6 A,

BRIARRERIEREEIA 15 A, SEAEREERIAR 3 5, Higay 3
SEWERIFEBEPENI T 2irsek. (2) TSI £ 2024 FrlikE)
17 FiBErRE, 4 BIESSEET=8E, LCONDIGHTIEZEMIEIF /Y 5 IS
SULHEFTRE (50%1am) , ERIHITHAAE 17 HIRERERE, 12 HIESSEr~

ok
BEo

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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MINSHENG SECURITIES 45%;%56&%/%@@@

5 Allkem (T Olaroz: {HEMEBEIFS,
Naraha I =HEF!

2022 FEPUZERE Olaroz SCIIFHEIIA 1.51 1237, IEHIEK 0.67%, FEFiiE
X 1.32 {2555t IRLERHE 1.1%., £ E8WE L, Olaroz INH 22Q4 F=E3RLLEIF,
HEIRLL TR, 1) 2: 2022Q4 WREIEF=29 4253 T, FELIGEK 17%, REGE
K 29%; $HE 3131 1§ (42%H8BitéRk), FELTE 5%, KEETE 16%. 2) ffit
Repkas : 22Q4 $HEELIM 46706 SE7T/M, FREE_EF+ 16% ; JIIMEERIMNTE S 53013
5T/, IRELEFF 23%; ISR 4682 5T/, IRELEFH2.6%, FALFAE
ERR. SRR A LA, A8 22Q4 IREEMESEFIZERN 90%,
FEFNKXE 42024 =50/, 3) #8351 AEMIT 23Q1 BIXIMEENKRERESENS
22Q4 #F¥.

22Q4 7] Olaroz ZHARB({RERIR, dHERMRE, XERECER
FIEAEIAZE, utTuEilE T 2023 £ E3EFift1T, 2023 FFETHREIR,
BURSEIAF, BE2F 12 B, BWRHESTHL 96%, BT RBMRESZXRS
T, FEREFIAERIRHMRA, MBRFKZHNEBRTH LR, BEREIIT
i, TUHSEARSZHIEN 12%E 4.25 {257t (AEEGBERNEIEES), &
ERBEIEENS IR,

=ENT, —HRERSRERNEEN. RETHEFUESTREETR, &
100% &t s, £7F 14000 sE&/0F (FOB) HIHEEMTE, “HINBAIFEAE
WA 137%, MEREMESTIMERIR, Olaroz THAIER T EMLE,
2022 FFEMISE IXIBRF, ASF-mRENEIAZEERE, B 1/3 BEEN
1&, 1/3 NIESIGLIEEL, X 1/3 EBEIEMNIE, 2022 FEEMEFEESRR
BEANSEENEERBRRENEN 2 MR, RREBEERENEEE.

E22: 22Q2 # Olaroz SN EE L3k E23: Olaroz BRIARISH(, 22Q4 % 90%
5000 50000 o - _
2022Q4#F-REAEERE (BHZERT)
4500 #9000 160 - 0%0%0% 100%
86% p 100%
4000 40000 150 )
140 1 9
3500 35000 130 - 095%6% 68‘%26’8%”  80%
120 0% 56%
3000 [ 30000 110 - N L 60%
’ 100 -
2500 25000 pol
50 | b 40%
2000 || 20000 701
60 b 20%
1500 15000 o o
40
1000 10000 ol L 0%
500 5000 20 A
10 L.
o o 0 20%
5983508355335 983593%5983553%8 W33l 000 o
R R A R R R R R R R R 20 4 Q L -40%
=
— e () R () HYEM (ET/ME) R .
o o ! - R — R
— PR (355T/M) —— B0 (355T/M)
BRERR: Allkem ABIAE, BHIESHRIT BRERR: Allkem AFIAE, BAIESHARD

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 14



SENT;

MINSHENG SECURITIES 45%;%56&%/%@@%

[E24: Olaroz MBKESIBIN S A4 —EI4HS BHRIKE [E125: 22Q4Olaroz RIRERFISAAIEETF

45000 - 2022 QABAI= FR A =S A KR EIFH(GE7T/1E) - 50000
6000 40000 - r 45000
5500
5000 35000 A r 40000
4500
4000 30000 4 + 35000
3500
3000 25000 - + 30000
2500
2000 20000 A 25000
1500
1000 15000 A + 20000
500
0 10000 | I 15000
SECELLEEEESFLES SO SSSE S 5SS <000 | //_/\ | 10000
WENREE (ET/M) WEHOBRMA (3E575/1%)
0 T T~ 5000
= - =y — —_ - n n n n n
~ ~ © [ ) ) o o = = [N] [N]
002 8 2 8 2 2 2 £ 2 £ 8 8 Lo
EF —BE —&h ()
BEERR: Allkem NEIAE, REIESHRE BERIR: Allkem ARINE, RAIESHREE
E126: 22Q4 FlGKFEFEE E27: 22Q40laroz IREF=ERIER
160 100% 14000 - r 50%
140 90% o
80% 12000 L 40%
120
o 70% 10000 - - 30%
60%
80 50% 8000 4 F 20%
0 40% 6000 4 F 10%
0 30%
20% 4000 - F 0%
20 109
. 2000 | L -10%
0 0%
-20 -10% 0 - - -20%
2016 2017 2018 2019 2020 2021 2022Q12022Q22022Q32022Q4 2016 2018 2020 2022Q1 2022Q3
-\ (EFETT) RER (EF%ERT) ——TRgE g () s ()
BEERIR: Allkem NEINE, REIESHRR BERIR: Allkem ARINE, RAEIESHRE

Naraha &Ik (Allkem }58% 75%, Toyota #F8% 25%) F 2022 &£ 11
B 15 HAS#R, BF Naraha SE#4ET S~-HaitS|tEtI~R, I
TEFEFRMER, FFEFRXRE Olaroz BUSARKERERAEF, B 10 B 22 H
&2, T #54ELA 85%R9r=seRIA=iz T, Naraha I BiFEHRES~ RRER—
i, LEBAE] 1 BIBRISERE, TUTFeRelCISHERT 12 N3, TEUtHARE, Btk
FrralREEZELES, BNE2ETEABEFPIE&IAL, FaelCERRAER
PDAEEERBHEAREMEE . Allkem FIEBH G GELE 22Q4 g, £
ZRAWLALEE Naraha HARER R TFESEILE,

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 15
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El28: Naraha BitSEiE~=m

BRER: Allkem REIAE, REESHRE
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SENT;

MINSHENG SECURITIES

TIRERR/BEERE

6 Allkem i Sal de Vida: Bi8IHEFIHEH.
24 SEHREIREF=

Allkem 3§ Sal de Vida #1%17 4.5 Bt hRmELEIRR, Hh—HA 1.5
B, ZHi 3 A, BRi—HRMERANRIRESH 82%, BIRTTHAVEHETDE
TmpK, RIKEEECTA, 9 OEFHSE 7 OELRANER. T ZikifE
4—: FERHTRUKERR, NARRRVEF- BRI, —HATHE 2024 St TEIRE

, FEEIENEFRIAR, B HRIEIRT .

it¥l

B29: Sal de Vida BiErkikH

BRSER: Allkem 2EIAE, REESHRE

E30: ABMLEKTEEME, BIRRALEKBI=XENF REFR

Naane 759

Stage Engineering Stage
Type Hard rock Type

concentrate Product

Olaroz (66.5%) Mt Cattlin (100%)
Stage Operating / Stage

Development Type

Type Brine
Product Carbonate °

‘ L ]
sal de Vida (100%)
Stage Construction Cauchari (100%)

Stage Early Studies
Type Brine

Brisbane office
Perth office
Type Brine
Product Carbonate

OPERATING ASSET @ DEVELOPMENT ASSET

Operating
Hard rock

Product Spodumene
concentrate

Buenos Aires head office

Commissioning
LiOH conversion
Product Spodumene ! | facility
Hydroxide

@ OFFICE

BREER: Allkem REIAE, REESHRR

AARBRFIEFRE S FZER, BELRLRE—

IESARRE 17
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7 SEFEEEVV/LAC FHT Cauchari-Olaroz £hitf: —
HirFsegimE A, itk 23H1 BiREF=

—HRFEgEBIRIEIR RS, Cauchari-Olaroz hi#FES R FNZEM R (LAC)
BEHE, MENTIRERBFES, I Allkem HEFHITEFIRE Olaroz £hi#,
Cauchari-Olaroz TNH—HARAEHEINEE, RITE 4 HMEBRRKRE, B
AIEREARIRER, EPH7IIIRaE B EIEEETHMEFRIK, NI AIKE
XIZBLETF 2022 FE=FEFHRAR, iHTF 2023 FELFEFLRMEF-.
Cauchari-Olaroz #hiHREINE —HMIXIZEDHIE 2 =g, FUHEE—HIR
BEFiRET.

El31: Cauchari-Olaroz thiliCiEREhAI T

BRISEE: Lithium Americas B, RIS

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 18
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MINSHENG SECURITIES 15%;%56&%/@@@@

El32: Cauchari-Olaroz thilfzEigAdEE
CAUCHARI-OLAROZ CONSTRUCTION SCHEDULE

Construction of Stage 1 is nearing completion, currently prioritizing production over completion of all purification circuits

* 25 ktpa Stage 1 increased to * Stage 1 early-stage
40 ktpa production (expected
* Commenced detailed in first half 2023)*
engineering . Sla%z 1 conslm;:tiun
. h 100% complets
. Exlp.ansmn of ?amp * Stage 2 expansion planning (e)q:nected)p ©
Drilling campaign *  Ganfeng $160M project commenced * Stage 2 construction to
*  Early works construction investment to form 50/50 JV * Capex revised to $641M" commence® (expected)
* Started pond construction *  51/49 Ganfeng/LAC JV * Capex revised to $741M?
*® LAC and Ganfeng enter a (March 2022)
new 62.5/37.5 JV * Capex revised to $852M%
* Started filing ponds (October 2022)
* Detailed engineering for the
processing plant completed
BRISEJR: Lithium Americas REIAS, RAEIESHRE
El33: Cauchari-Olaroz il TS84
Production Wells Liming Purification
=40 wells (at start-u . = Tenova SX unit to remove B
: P =6 halite ponds
=13 wells completed =Process optimized and tested by LAC,
«Add lime (Ca(OH)2) to increase pH Minera Exar and Ganfeng
and precipitate magnesium EA R
= gents to remove most
(Mg(OH)2) and sulfates remaining impurities
Boron, Sulphates,
Salts, Mg(OH), K, Ca, & Mg Salts
t jmmm————— I _______ : 8 : - -
WA : i : !
‘g— Cone. : VoL :
Brine Brine | ﬁﬁ \Chioride EEE :
Y 7Y 7——pp- ) =
Extraction Concentration ' Purification | Crystallization '
Brine Lime H,Q, Reagents, Soda Ash
Organics, Resins
Pre-Concentration Salt Harvesting Carbonation

=Add soda ash to cystallizer to

=16 evaporation ponds (874 ha) =Remove precipitate in ponds produce high purity and consistent
Li2CO3
=90% of halite (NaCl) crystalizes =Potential to recover trapped lithium i . .
and improve vield =Final product is washed, dried,

+70-80% reduction in volume micronized and packaged

BRISEE: Lithium Americas AFINE, BREIESHTSR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 19
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8 Hth{ERR/FEEmhiMINE i =

ESUIVET 3Q B IFRGEhERLE=T

3Q EHMRREN W T HRERES FERIRAVERAIE . TIE—HIRA
TUEERELTZ, RITEF 2 SR ARERERE, TRitT 2023 SFREMIR™.
ERIFIHREE 3Q SRl B /R EZIRE T 2022 5 11 AlRemE=L,
EANRK, FHRIEZU, EEHRUIRRD 1 DA /RGeS ERR 74 BFI5K,
HOMEFRS, B 8 MEAMH 2 NEGHE, TEEXHIA 145 535K, —Hf
EXE 83 A3 5K, 3Q MENRRLIMFER BN, ERERSAIESRES
RREfT, BT TEHE, BT & RARRELIS +mE5 +WEr5+58
=HENEREG, ERARIBERENER, RIETERIREE.

E34: 3Q shiff\ TR MEithEERT T, iEANKFRIER fi

wBRER: 22U EN, REESHRE

PaiEtEkIE SDLA 2hith: TREHRA R IRHA

POREtERLE SDLA EESIETTRISRA "R +IE" AT Z, RIS 5 HIgE
RIRERTE, BRIM TS0 BRI B FF R IMHR SR EIF Z R
sz, MBRMRHRETERE, RitkTF 2022 FRSermB &= 1 -2
IREVBFRARRESEIL. TIE ST TIRHEEAIESR, HIERRIHERISE IR
fIERiREE (1 AM/5%F) ENEFEXEEAEEEIMBNTG, RHMKIES
BE5MET, RHTECHZRT, BalS—OHEWLIRTSH,; XTI
Bt TIREER TH.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 20
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MINSHENG SECURITIES

TIRERR/ ERER

Argosy i Rincon zhifl: Fiit 23Q2 SSRkF=RENCYE, SEIMikrF=

Rincon AT B A FRItREERF/RIBE , IRITEF 2000 MERERE, #Z= 2023
%1 B 30 H,Rincon I B VAR E5ERk 98%, kit e LM ERE BT,
I TIEE5ERL 90%, 4/~ T4 1 MEithREARERE "M, HEmL &%
BRI EERIER, HENFREICRMER. AFITIT 2023 FE _FEREM™
Aeles;, SCILAF=,

Rincon ENSIFTIETF 1 HIEHRER RN B AEME MG B e P IEE T
&, FiHE 2023 F Q1 IEFEXEHE. BRIARIEAERTE 1 HIEERRTH
FRTIE, HTABERR/BAORWRHE, MEuHT TIVRKRIEHEL, Frif
BIRIBAETE, I, AEEREIERRSI 20 QIpEEA L, BRIEE
2R, BAIRY 10 RMEFRKNEEER, FFFRETEKRIEFL. BRI
BT AZERTT.

BRERR: Argosy NEINE, BEESHRER

Eramet jF Centenario-Ratones £hi#i: Centenario-Ratones il E
IEfEETRIEE, T —HEBFNTT 2024 SF5E—FEEMIR, 2025 FHHAIE
FERERIAE! 2.4 HRREREE, 2023 FZIME B AT HITIH 3.1 {ZBUT, BEE
HBELERRAMRES, BA) Eramet AEJTHIXS Centenario-Ratones EhigiiFH T
FEREY 8, IEFEX —HRY BRI B TRl TR, IR1HFREAEr= 5 HIHREREE,
FhitF 2023 FERMHIZERE, R Centenario-Ratones thisfigixEI 7.5 5
TR EREE B,

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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TIRERR/ ERER

E36: Centenario-Ratones thill—HAIRE B8 E

Plant construction in progress

Mid-2025 ——@@)

Full ramp-up af 24kt'y (phase 1)

Q12024 —@)

Plant commissioning

H12022 — @

Start of plant construction

2020/2021

Successful operafion of Pilot Plant

on Site
2009/2010
Eramet starts
to investigate .
lithium recovery
processes from
brines

BEEER: Eramet NEINE, REIESHRR

Hombre Muerto North hil: BIE#RIEFI. Lithium South AT TR
EFERIZBETFF AT Hombre Muerto North (HMN) #5408, ZIBEiRiHER~
5000 MixEssR, TEEIE 9 IR 1, 23808 Tramo. Alba Sabrina. Natalia
Maria, Gaston Enrique, Via Monte, Norma Edith LA Sophia I Il lll, B&i
NEEERNR TEHREINF, AFIEzT ZHEhRRERENEIREF TS
F 2023 FHE—ZFE5THK.

E37: HMN £hiiE 9%

SOPHIA CLAIM BLOCKS
Purchased for water source and
plant development

SOPHIA I

SOPHIA |

CURRENT LCE RESOURCE

RESOURCE EXPANSION Resource  Li(mg/L)  LCE(T)

ia  Total 756

NATALIA MARIA §
% Rt "
S GASTON ENRIQUE

Drill program underway with X Measured 797 509,000
two drill rigs on site P oL Indicated 534 62,000

§ PRODUCTION WELL
e 8

FRISEIE: Lithium South AFINE, BAEIFESHTRT

AATREEHEEE LS AN, EHLAERE— %R0

IESARRE
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TIRERR/ ERER

7J4RIET Rincon $28hIRE : #HEIRF), FRitF 2024H1 157~

2022 5 3 B AT 8.5 {235l Y Rincon $BERATNE .. ZB T
PUREERE/RIES, RITEF= 3000 MEEjthdRARERTE, 2022 £ 7 B, A&7
1.94 {ZZETi8 AT Rincon HENHZIRENR TIELIR REATEIR. BRilE
FE—NEEMIRIEAEIR TIFIEER T, AEEEHARENE. ZRERItTTF
2024 & FFLIGT=,

E38: Rincon &hiifi2igiin

BRER: DIRREns, REESHRE

Kachi ZhillIRE : IEBRF#EH, RETBEET

Lake resources 2FIRY Kachi Ei#AI B/ FIRIEFILEN-RIEEDSRE, WM
BT 5 DM tRREREE, THRIRARAS/EKEE Lilac Solutions f2HY
B (DLE) £, 2022 & Lilac BB L ERIIESHETT 1000 M)
B, HAEFT 4 BASAE, FTUHERK/ LB TS IR EIRRER SRRV L.
Lake resources AE]HBIIEEMREHITREAITHHFR (DFS) fIINEHSFIN
& (ESIA), DFS fitigF 2023 FrhffzEnk. BRI Kachi Wi SIREER
~, WEHFHER (M&) SRR T —8, X3 220 HERERESE, miREd 81
FEAAE,; HERIAR 310 5, EmiRA 117 A AE,

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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E139: Kachi hipIRBEEI

One building with lon Exchange Modules replaces 30km? of evaporation ponds

Warehouse, reagents I Chlor Alkali Plant l I Bagging Plant and storage | Impurity Removal |
and water treatment ] Direct Extraction
: \T‘E-P -

(Lilac IX Plant)

[ Lithium Production |

200m | 300m |

HRISKIE: Lake resources NEINE, REIESHTHR

E40: Lilac Solutions AFEIERBET 22

Lilac lon Exchange
Cleaner lithium extraction '
Faster, cheaper, scalable, higher recovery, sustainable

Brine in — - LiCl out
Proven in pilot plant — extensive test work 3 HOURS

to produce concentrate

ION
EXCHANGE 30-60,000 PPM — T
MODULES ﬂ] LITHIUM CHLORIDE _
aﬁ#z%ﬁ?::::ggs EXCEPT LITHIUM CARBONATE PLANT
LITHIUM REMOVAL AND/OR LITHIUM HYDROXIDE PLANT

BRINE RESOURCE

BRIFEE: Lake resources ARINE, RAIFSHARET

Galan Lithium JETZkH

HMW 3hiliR#m#RE: Galan Lithium 2EET Hombre Muerto West
(HMW) IMBRRELeI{THRR (DFS) EBUSERARE, MRS (EIA)GH
RIEFERZITRIHEH T, FutF 2023 5 Q1 2. HMW IMBRIx/KEZEA M E N
INHBSCEN T 6%AYEZYERIEIRE., Galan Uit 2023 & Q1 2R EE AT
ik, R T/ RIZATEHEIF), =NbiEHT. H2F1 SELEH &
KRR T RS FERTHINEKRE 12T fiitT 23 & Q2 FrHREEEr-.
HMW IR E &= 4000 MEERERREFTFRIEFUTHET 23 & H1 3X1EH0E, 23 F
H2 Friaig.,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 24
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TIRERR/ ERER

Candelas thifl: Candelas & Galan FFfRzE Catamarca B9 HWM AR
EMERZAIESHIE. T8 2021 & 11 BYILEFMFE (PEA) IREER, 1%

IMBEFTREN 1.4 HIHE R REREE,

B & A 25 &, Candelas #HiIES

HMW I B FERZ 8B ERANRERIN, £ HMW TnE DFS Sep/aSEsmt T
5. BRiRT IEEHTRIBMMEENS, 2B EAERRHRRE.

El41: Galan Lithium 2F)IRE#RRIENEZ

Delivering on our commitments

Rapid dual-track project advancement

e CALAN

High Compelling Application Expected

grade PEA submitted for HMW

Maiden results up-scaled, Feasibility

HMW released 4ktpa pilot Study

Mineral | for HMW plant at HMW completion

Resource| Project

Lol wfl w| w| ol o e o o o | el owl w|
2020 2021 2022 2023 2025
Significant Excellent PEA

increase and
reclassification
of HMW Mineral
Resource

[

results
released for
the Candelas
Project

Spectacular
2.5x
increasein
HMW
Mineral
Resource

Candelas
evaluation

BEERIR: Galan Lithium R8RS, RAEIESHRER

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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9 1REHEIN
BIMBNSEIT, BEHESTRE 22Q4 WERLLKIBIG., P8R lss

WEmEF, FERREFRENEF, WANAE, R, SQM. Livent F1 Allkem
B9 22Q4 ZEEEWS BRI 193%. 189%. 79%K 267%, ¥RLtSHIZES
+25%. +6%. -5%H0+1%, WARNZEHMFERBFEMNNIM: (1) F=HEHE:
SQM [EILL L3k 38% , MHRATIREELHIE, Livent FRELIFTE, Allkem EIEL T 5%;

() HEME TR THKNMEF, MSINRARFSAL, SQM EMELL £k 303%,
IR L3k 5%; Allkem &SMNREILL 3K 274%, IR L3k 16%,

ArERIES1: X3 2023 REFM, BISTRIHRIHEK, WWEig515HE, fksh
HIRBEEIIRIXA TR ARMAY 2023 FEHES(. (1) HRQE: Q8mit 2023
FEFmEM LK 55-65%, 155 #RAVSSUIN S 83-98 27T, FILLIBIK 66-96%,
JA%EfS EBITDA 9 37-46 {27, RILLIEE 19-48%; (2) Livent: AFENHES] 2023
FUWANSA 10-11 {ZE7T, LGS 23-35%, %5 EBITDA 5 5.1-5.8 1275, [
ECIEE 39-58%; (3) SQM: AEIFRIt 2023 FRFHKREEIEK 20%,

2023 FFFEREH PRI SR, BIMS BN RIS, SRR AT 2023
FIFFEIKFRE, BT REREEIEERE T SQM, SEEIFNSEME L
BRAYC-O &M, KEFWIET 3Q 2%, FRBISThRLIER, It
ERIERKIEERE T SQM QAFETERIEEM. C-O ®iflF, FE-Em
HEEBE 5 A, BIMMESE, SINENTIEERRE, EEREERNER
ENENERT, BMNERMESEEESTEN.

RRRE: ¥ T=IRBAREGER, RFRMBAREENE. Rtk 2022 Fi5r=
Ao/ R BAT B B4E Cauchari Olaroz B (it%l 22H2), Olaroz —HAIE (it
%l 22H2) LAK Salar del Rincon TRE (it%l 22 &eh) £, 19itRIZEREZE 2023
FIEF=. Rtk 2023 F=EHmMBAH, Livent Ritky ~=—HmETF 23Q1 &
23Q4 £187 1 HsERE~5E, IHERZE 23H1, 24Q1; FEEklE SDLA TiH
ERTEREBRHE GG, RIERRENRE, XRMESEFEIMERRK, T
HHRmE R B INZ—22 AWM.

REEN BIMERRERFAE RN, BE/MNABY FRsERs—EEE £
FERHNSRBE, FREFREDRRERS, ERFAREEANE, EEA
BaERESRHAWSZAHUSHATEER . HIJENERX TP TR, #HiFE
Ao KTl kAR PEEE . R,

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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10 KpEHRT

1) BEFEHEARTH, BFHENREMGRK. RO TEEREHE
BERNTUARTRESE N KA, HTSEEALIR]. SRR K. Lz
FEAPERRIRIE T,

2) BNKIETE. BNMERIE TSRS SH EFEWVEFEOAETE, B
HMHIASIRAIXBL,

3) RREWMEFTMEEF. SREMEST T, SRCHIENESIERN NiFs
Kimss. Lt r=gedRl. HMEMNEERES)E.

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE

27



SENT;

MINSHENG SECURITIES 15%;%56&%/@@@@

] 1: FER 2030 FEFTRFEBIIBIAT! 60 TTTH ....oooeeeeeeeeeeeeeeeeeeeeeeeeeee e seseseeeseese s e s ssseseseesssasesesssseseseesssesesesesssesasesssesesessesesassseas 4
27 FEARINEIRI 2023 FREMVLEEED ] oot eeese e se st ss s s ss st ss e s es s esesessese s 4
3: 2022Q4 FBNVSTHEARVEZE EBITDA TR (EIJTZETT) voveeveeeeeeeereeeeeeeesessseesesessssessssessssessssessssssssessssessssessssesssseaes 5
4: 2022 FENSTAEETIZEZ EBITDA FEEEE (BAJTZETT) cveeveeereeereeeeeeeeeeeseesseeseseesssssessssssssessssessssssssassssssssases 5
5: 2022Q4 WNFUERIFRECAELIIES (BITTZETE)  cooveveeeeseeeeeeseseseesessesesesesss e sesss e sasss s sesasss e sesss e sessssesesesssssssaseseon 5
6: 2022Q4 FRVVEWINFUTIAELEEIE (BITTZETT)  cooveveeeeeeeeeeeeeseeeseseesesesessssssessesesse s ss e sesss e ss e ss e sasss s sssasssssesas 5
T N RIRTTBEAIEIT R oot s st s ettt se st ss s s ss s essase s essesesases s seseseseesesaes 6
B N R ER TR INIATUA oottt e ettt sttt se st se s et se s 7
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