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Results of Operations
(Et9): $ thousand) 2019 2020 2021 1Q22 2Q22 3Q22 2022E 2023E  2024E
Revenue: 73,411 134,310 331,952 166,258 143,562 124,445 576,888 634,907 784,606
Stage 1 (As-is) Operating Costs and Expenses: 81,031 169,013 166,607 51,234 47,808 45,278 195,652 206,152 205,059
Cost of Sales 61,261 63,798 76,253 23,173 22,092 22417 91,934 85,358 79,503
Selling, General and Administrative 19,770 105,215 90,354 28,061 25,716 22,861 103,717 120,794 125,557
Stage 2 (To-be) Operating Costs: 0 73,337 99,875
Operating Income: -7,620 -34,703 165,345| 115,024 95,754 79,167 381,236 355,417 479,671
OPM(%) -10.4% -25.8% 49.8% 69.2% 66.7% 63.6% 66.1% 56.0% 61.1%
Other Income, net 4,278 251 3,754 194 2,212 6,168 8,574 0 0
Interest Expense, net -3,412 -5,009 -8,904 -1,905 -1,326 -1,224 -5,940 -5,940 -5,940
Income (loss) before income taxes: -6,754 -39,461 160,195| 113,313 96,640 84,111 383,870 349,477 473,731
Income tax benefit (expense) -1 17,636  -25158 -27,762  -23,371 -20,934| -94,141 -85,706  -116,179
Effective tax rate 0.0% -44.7% -15.7% -24.5% -24.2% -24.9% -24.5% -24.5% -24.5%
Net income (loss): -6,755 -21,825 135,037 85,551 73,269 63,177 289,729 263,771 357,553
Weighted-average Shares Outstanding (thousand) 66,557 79,691 173,470| 176,356 176,528 176,544| 176,544 176,544 176,544
EPS -0.10 -0.27 0.78 0.49 0.42 0.36 1.64 1.49 2.03
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EV BE| 2 Z3 E{dl [ NdPr £ &3

(EH2: Z Hojl 712) 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
S2Y EV EHOHEF (THl: A o) 6,769 8,884 10,166 11,759 13,750 15,640 17,794 20,247 23,041 26,226
a) oj= 670 1,015 1,116 1,228 1,350 1,569 1,823 2,118 2,461 2,860
b) &3¢/ 3,250 3,844 4,924 6,308 8,080 9,288 10,677 12,274 14,110 16,220
&R 3,519 5,039 5,241 5,451 5,670 6,352 7,116 7,972 8,932 10,006
EVEE{[E NdPrit&l2 40 (EHe): E) 10,357 13,592 15,554 17,992 21,038 23,930 27,224 30,977 35,253 40,126

J}&1: EV ILHE! 1.7kg EIAY (Z4{: Arafura Resources) J}E2: EV 2Ef Z NdFeB 27 X} FEIE 90% flat 2| (EX/: Adamas Intelligence)
d) 0/= 1,025 1,553 1,708 1,878 2,066 2,400 2,789 3,241 3,766 4,376
e &9 4,973 5,882 7,534 9,651 12,362 14,211 16,336 18,780 21,588 24,817
)&= 5,384 7,710 8,019 8,341 8,675 9,719 10,888 12,198 13,665 15,309
224 23 Hul 8% (MW) 99,216 104,638 107,669 105,664 122,296 108,501 116,330 128,323 139,559 158,400
Offshore (S//AHZ2) 14,654 12,907 16,637 15,747 25,218 22,930 27,979 29,830 33,828 46,400
Onshore (452 84,562 91,731 91,032 89,917 97,078 85,571 88,350 98,493 105,731 112,000
g o/ 15,659 12,268 8,332 11,048 16,437 14,552 15,603 17,211 18,718 21,245
aj= Offshore 2,313 1,513 1,288 1,646 3,389 3,075 3,753 4,001 4,537 6,223
o/= Onshore 13,346 10,755 7,045 9,401 13,048 11,477 11,850 13,210 14,181 15,022
&7 9 51,792 46,076 43,466 44,366 48,370 49,505 54,083 55,838 61,417 67,176
== 9/ Offshore 3,465 6,299 7,002 6,930 13,031 14,275 17,774 17,234 19,994 24,479
&= 9/ Onshore 48,327 39,777 36,464 37,436 35,338 35,230 36,309 38,603 41,422 42,697
K- 47,424 58,562 64,203 61,298 73,926 58,996 62,246 72,486 78,142 91,224
&= Offshore 11,190 6,608 9,635 8,818 12,186 8,654 10,205 12,596 13,834 21,921
&= Onshore 36,234 51,954 54,568 52,481 61,740 50,342 52,042 59,890 64,309 69,303
Z= E{dl [ NdPrilEtE 42 (2He: E) 6,395 6,313 7,064 6,834 9,094 8,163 9,327 10,113 11,233 14,106
JI&1: DDWT E27 EfE IMWE! 232kg EIFY (EX(: SAF IR) J}&2: DDWT FHEYE Offshore 90%, OnshoreS/ 17% flat X2/
» o= 1,009 740 547 715 1,222 1,095 1,251 1,356 1,507 1,892
k) =29/ 2,629 2,884 2,900 2,923 4115 4,370 5,143 5,121 5,809 6,795
)&= 3,765 3,429 4,164 3,911 4,980 3,793 4,183 4,992 5,425 7,310
EVEE & Z3 E{dl [ NdPr 4312 42 (§| 16,752 19,905 22,618 24,826 30,132 32,093 36,551 41,091 46,487 54,231
m) Oj= 2,034 2,293 2,255 2,593 3,288 3,495 4,040 4,597 5,272 6,268
n) =2/ 7,602 8,766 10,435 12,574 16,477 18,581 21,480 23,901 27,397 31,612
0) &= 9,150 11,139 12,183 12,252 13,655 13,511 15,071 17,190 19,090 22,620
NdPr £2 57t &4 Jba oI 22 NdPre| £8 F7t £0|S FHHRYUCH NdPro| Hye Hy|xiet 2
gl o|elof= 7HH, AL|FH, AtdX S CHfstLt Ol ME S HY|RF ZEQt S8 WX

M| NdPr 8 3

)
HRX|E b, 0f & MeloA LAIHSE 22

a) ox F7Ixte| of 90% F=7t NdPr HFAIME AMEfst AT, 1Y HZEH2=2 NdPr
1 ™ +25 0

O] 1.7kg7t BIMEICH= &S 1250 T7|xt HEfgF NdPr UL 0[=0| oty
£ EAigh HYEHD SUV HolEo| E2 g8 18g Al &

o= Et R7t0f| HIEH CHY ZE

25| waxol 2210 WEsic

-

b) 3 HEIS| BF & NdPr IFXMM0| A== Zd2 DDWTOICE HA/0 <[stH
Offshore(GAHEE) & 90%, Onshore(SAER) & 17%7F DDWTS AMEiStT el 1MW
= NdPr 232kg0| SA{EICID StCh X(9E sy 3 |4 23 4X| 2 0| Ho|[HE &t
25101 2= EEl & NdPr Q& FH5IRCt

0|2 S&stH 28l 2= F7|XlL 5 L™ §F NdPre| £22F2 1990552z FHI|0
2030E7X| 54,231E7FK| CAGR +13.9%2 A&st XMoto|Ct =712, 7|Ef Mete| NdPr 2
QS §Ist MH| Q2 Oofzf = ZC}.

(&9 E) 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
EV 2E U 23 EHEl [ 16,752 19,905 22,618 24,826 30,132 32,093 36,551 41,091 46,487 54,231
% 23% 25% 26% 27% 30% 30% 32% 34% 36% 38%
EL N 21,874 24,342 27,450 30,558 33,666 36,774 39,882 42,990 46,098 49,206
% 30% 31% 31% 33% 34% 35% 35% 35% 35% 35%
7|Et @ 34,287 35,323 37,220 36,061 36,430 36,799 37,168 37,537 37,906 38,275
% 47% 44% 43% 39% 36% 35% 33% 31% 29% 27%
HA| NdPr &gk +2 72,912 79,570 87,287 91,445 100,228 105,666 113,601 121,618 130,491 141,000
a) o= 8,855 9,167 8,701 9,550 10,936 11,507 12,556 13,606 14,800 16,296
b) &7 9 33,088 35,043 40,270 46,317 54,808 61,180 66,760 70,740 76,904 82,190
) EZ 39,824 44,527 47,018 45,128 45,420 44,486 46,842 50,878 53,587 58,810
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=32 2/0j|A H[A=|= NdPr Y Shortage =3

(EHg): E) 2021 2022E  [2023E 2024E  2025E  2026E  2027E  2028E  2029E  2030E
o= 0 0l 6592 7,092 8,342 8,342 8,651 8,651 8,651 8,651
MP Materials 0 0] 6282 6,282 6,282 6,282 6,282 6,282 6,282 6,282
USA Rare Earth 0 0 310 310 310 310 619 619 619 619
EF Energy Fuels 0 0 0 500 500 500 500 500 500 500
Lynas 0 0 0 0 1,250 1,250 1,250 1,250 1,250 1,250
sF 0 0 0 0 12790 12,790 12,790 12,790 12,790 12,790
Lynas 0 0 0 0 2,250 2,250 2,250 2,250 2,250 2,250
Arafura Resources 0 0 0 0 4,440 4,440 4,440 4,440 4,440 4,440
lluka Resources 0 0 0 0 2,700 2,700 2,700 2,700 2,700 2,700
Hastings Technology Metals 0 0 0 0 3,400 3,400 3,400 3,400 3,400 3,400
7|Et 5461 6,0000 6688 7,750 15060 15060 15060 15060 14,310 14,310
Peak Rare Earths (&) 0 0 0 0 2,810 2,810 2,810 2,810 2,810 2,810
Pensana Rare Earths (¥=) 0 0 0 0 4,500 4,500 4,500 4,500 4,500 4,500
Vital Metals (FHLICH) 0 0 188 750 750 750 750 750 0 0

Lynas (Z2{|0|A|O})

5461 6,000 6,500 7,000 7,000 7,000 7,000 7,000 7,000 7,000

= 2 3=

5461 6,000 13,280 14,842 36,192 36,192 36,501 36,501 35751 35,751

e Rl 33,088 35,043| 40,270 46,317 54,808 61,180 66,760 70,740 76,904 82,190
&= 9| Shortage 27,627 29,043 26,990 31,475 18,616 24,988 30,259 34,239 41,153 46,439
0=+ 8855 9167 8701 9550 10,936 11,507 12,556 13,606 14,800 16,296

0|2 LY Shortage

8,855 9,167 2,109 2,458 2,594 3,165 3,905 4,955 6,149 7,645

=2 U 3|ER
£x| 259 ot

+ 01Z US| ¢35

‘304NX| O|= LY}
33 2 BTN
Shortage diAl

2M NdPre| 25 FHHEACL], OlXles S35t NdPrg HHE +~ U= Stage2 TE
YHS CAPAE ToliEXt SHCL &7 7|HE HMQIE 0|2 7| LYISS SHe=E
X AtdE HESHD U= SIER 2 J|YNK| T Ao HEH 7ks$ NdPr 2
£ FH3IQICt Rare Element Resources, Ucore Metals S &iat 7HsA AL SHAlof] QUZALE,
HEZRH HEH 5228 U 3L, SUE 3% 7Is7HK| 78 0l¢0| He & #AXel
g 42

AIZ0] ZHAIStEX] 242 YXMS2 BHAISHAILC.

or

=2 204 sE2|YS
0, 21 ot & Hutsi: PHE Sl =R +&2 A0 eitts Y=2| AX[E L

HIMEL ol tHE3t7| flsl SE2t

M2kA 0j=2 NdPr =RXS2 1) O|= 2) 4= 3) 3= =22 Stage 20| ZIIE AA|
S0t &2 &2 ACE J|tiE|n, ol 23| |02t Af=REL). dM=Z 0[=0] 2=
7|19l LynasOAMIX| 8 E2xaS XIsHH HALAO M 2H[E SE8t A, GMO| S
AteE NdPr J3Xte 71382 HZS Al S0| 0| WEslCt

—

P FHSH NdPr =1t 352 HlusiE Zxt, O0j= U, 37 2 ZF0[A 30E7X| &
Si= BHEIRI0| Shortage?t Ydets & 4 QUCh =Fst= =20 ti837| flsi S0
25170 Stage 2 XIS AElStl U= 7|”YS0| HOF Shortage| A7t LAXNCZE AL
g Ao=E o4 X|T SA5| Hetote T = Qloff FHHEEE|= CHA| Shortage”| &
WO peiE Zo|ch EXtEQIENN M=t Hiet 20|, O|=2LHoM= SAkR| CAPAY| AHE

akst Player?t Q1710 23HRE 30E7HX| Shortage?t &t B Z40|X| 211 A&t Z40|Ct

2t SAtel CAPAE O|xU] =28 £8I517[0|= MXIZ=Z Stage 2 SHEE 2R0| &
to

Hoz X|gte +~ ASS FYSh= Hioloh
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e May

Stage 2& 218!

Value Chain

wieyy|
23l 2X2 P

3.3, AEHo|

ObfA

2 A 270]. 2cll Stage 27} JH E2 HIR
Stage 2(MZ)7X] of= &AL 1 /=2

Jdejut SAtE 2EXH2Z FroM SERE M=s5t0f MEsks BMY Qel Mz~ Cap
O BrY=|0] AUtt= At QUL Ol= Mz=z¥= SHsH S7HAZIHE Fit Mz THEL
Eo+E 20| JZHIE S7HAZE 2Tt ofLet MAMez 80| M2 SlEREE S8
L = o3k

O 4 7| WZ0|C Lotz d&ah M| IbgoA 27tmlshA &

k

=
—

mi4 et 3 0| M| SRISIX 00t Xskaot i el

Lo — 1—

1t

SAEME QE YHFECE RA[Y 4fof giCk

{ZHCE 8N =2 PE & [Stage 2]9| 7ist= HIZ O] BHAE SOe = QUCh=

"é t MerltEt AN OIS DHETONS] SRS SEE0|, O|AUTME Z=EE otst
.10 Stage 2]0i|M FIIH o= M= H|EO| [Stage 1]12| H|EHLCt

3 7—.46I *9D1, E7te| QIAROHE BIK6HA| e4Rt7| WEO|C.

° :l_o
FII’

oUd =22 &l 2lER, E3| NdPr2 &Hst= 29| R4S EX1, ARO[ b= Lio|
(@]

M ZHZ3t A, Lot End-market ME7IX| AMArsE & Qegs SMOIGICHL J7M| SAPL
MEQOl S|EZ Value Chain LHOlAM FZEIH SR&fnt X|e] 1Pt AEXo= HnpatE 9|

o1& QASIN? 0IF X2 H0|7| {3}

(1) [Stage 110M MZSH H&H(Concentrate)2| MA| ODHEY F NdPre| H|S1} [Stage 219
M ZEE =Y AR ZHIHE NdPr Oxide(ttstE)e| OHEAS H|wsH F,

Ll

HE &

(2) MBIHOMC] SE HIS FH3H [Stage 2] & O|ACto] A&S QEsloZ) HEHZ
H UxiSt 2 DEIIHR| M2 9| EfEelS HAlstn

(3) 3K 2= [Stage 312| Top-LineZtX| FHsll SAHZt Supply Chain 2E THAOA Q| 4
XAEelE 0| 0|7 B32Y xEHE 0|20 FH|QS =O|IX} St

Step 1. SAt HA| & 4= b NdPr OIS

NdPr Df&ef =&! S SAPL HOfsts HEAELIAO|E(bastnaesite) H&Ols Atst2tElm(Lax0s), AtOLEASH
=(Smy03), ASHM|IE(CeD,), ASHH|RL|E(Nd,05), Jd2[1 MSHZEtM| | E(Prg0yy)0| Zet
[0 QUCE O] & NdPratg H7| flsll SAe| Ha MT(Metric Ton)et EHOHZHH0) A NdPre|
H|SQl 935%E Al4tet, 0|2 0|83l [Stage 119] DHEYS TZHZ UL
3-8. [Stage 1] 2}7{ OHEH th NdPr OH=H break-down (CtQ: HE HE7))
S A A Tl 7 & 2 e U= [Stage 1] NdPr DS (3 AIH)

SiEtE (A) H& LY 3 (B) 714 (MTE $) (O A*B s HEEoioHE R 2 stetEd|IE [(SC HES I 2021 3Q22(%H)
MEIME 50.2% 1,066 535.13 3.4% =T W71 (5/M1) 7,745 13,130
AbsjRend 32.3% 1325 427.98 2.7%_|—> fPre) ; 93509 92509
At3iNd & Pr 15.7% 92034 14,500.64 = NdPr THIR7}24(5/MT) 7,242 12,277
MBISEGH 18% 3,036 54.65 0.4% v &2 EHYZHMT) 42158 32383
Total 100% $ 15,608 100% = NdPr2 915t of &0l 305,290 397,552

EX: S Al Institute for Rare Earths and Metals AG, SMIC 4E!
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Step 2. [Stage 110lM M2t YAS IC|Z NdPritsl=2 MBME mie| iS

Stage 2 P 10! UII0]| SAPH [Stage 210] TIEHES W [Stage 1] THE| hE AEHES EOI5t| S8, SA
IRl W18 48 Ay M2s HEe 25 MEICID JbEMCE Ol HEMS NP ohet 27t 232
UTES H| WOk 0f7|M F2sof st B2 Hym AHS Ui Margel Prt

N2 oid| 10dHol Zoty| wiEol, MZ oHEHOIM H7[ste SIERS A¥S ZotstHEtT:
[Stage 1,2] 70| ACHgt EI7I7FX| GapO| E=X{SHCY.

0|2 2™ &iQlsiEXt ML &t sl+82 Sall MESH M Al 3422 YHTOHE
ol Zali3=01 [Stage 2]2| DHEMS FHICE. XiMlEH 2bd2 of2 I 2lnt 2Tt
3-9. [Stage 2] 7}H Al HMMS NdPritstE HE (CHl: HE ®27))
I 1o M3t HEA| 548 [Stage 2] NoPr ALSHE2 2t Al 0f& (8 AIZ) (9l: 8 9)
9%  (WEZUESE B8 | (AxB):HHA &L s 2‘”‘42 — 3022(;?}383
HE 50.2% 9.2% 462% o1 Al $1420%) o
2lehy 32.3% 78.5% 25.36% / T ME(MT} . 4556
NdPr 15.7% 89.6% x NdPr ASLE Z1Z(5/MT, 7I5E7) 89 335 133 392
SEG+ 18% 97.8% 176%  =NdPr Iilﬂ* Al EHE‘!I 529,902 607772

Z%: SA} 100PPI, SMIC 4E!

0jE 74.5%, 52.8% UP! 1 Z1} [Stage 2]A| OiE2 21H0|l= 73.5%, 3Q22 & 7|&2C 2= 52.8%7f =UCt SH:t
0|2l 92%, 49% UP! A O Lol HX7H=

—
N & Mmel W oolsts oloetel B2 FMs| U

120z 0] Al 22t 92%, 49%7t B7IHCE

|'|_|\I
heel}

Stage 2 HIEl 7Hg A| Of=.0|12) S

(298 %) 3Q22 &4 3Q22 74
=5 [Status Quo (S3)] [Stage 2 AIg 7|7 Al]
T 305,290 397,552 529,902 607,777
X2t [Stage 1] QYL 166,592 144,327 166,592 144,327
[Stage 1] MTS! Cost (8) 3946 4457 3946 4457
x &2 BHOYSHMT) 42218 32382 42218 32382
= [Stage 11 0| 1138698 g_5_3_r_2_2§j 363,310 463,451
%zt [Stage 2] HHEH| 1 50,493 38,729
[Stage 2] MTE! B154] (3) 1796 1196
x &2 BHOYSHMT) 42218 32382
xt2t: [Stage 2] TAH| 46,800 46,800
= [Stage 2] 0|2 » 266,017 377,922
= =2 74% 53%
ool =2 92% 49%
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50,000

-10. [Stage 1,2] @I P, C H|u (Trel: H= 57))| 3% 3-1. ME = NdPr 512 714 F0| (THe: EHE =7))
(EH2l: $/MT) 2020 2021 302258 | ! 5 -
P: [Stage 1] 3,311 7,745 13,130 | o000 : //'
P: [Stage 2] 40,708 89,336 133392 | . . . ,'/
C: [Stage 1] 4,405 3,952 4,457 i i : ‘
F2C [Stage 2] 2416 2,306 2,641 | = : ! :
B2 1129% 1053% 916% | 1000 ' | i
cs2 55% 58% 59%
: | :
| : :

Af2I0] EfefAl= Pof 10) Bl B2 FF C | wer

TH19 2H19 1H20 2H20 1H21 2H21 1

22 3Q22 2023E 2024E 2025E

Zx: SA} SMIC 4E! £X{: CRU Rare Earth Market Study, 100ppi, SMIC 4E!

JBiLp BRHS SARe| BIEH0| NAPr AsHEOl Aol AILEX|H olEFofts o
43 2 QI BHXIE Ol BH2 9hm, B2 SRCH o= M . AT YT JefetE SA
7 A7k 9oLt SIzof ZskE NdPrel 7440| QA

4 QICh J2i1 2 BnME 28 was YK
h4 HEA S| OMIES FlQlstnl, NdPr AtstS

o| 7HA0| AxY NS YU =2l AlY ZUMAE Sl 2felict

Ao
2= Mo

Jtol
ol

|5HRHH, SALOA| 3|E2 Value Chain £0|A [Stage 2]29| &2 DS, H|E, 0| &2

e
£ Zoio)M A ol

Step 3. Value Chaine| OIEIEE ® &=

me

Tkel [Stage 3]!

"

& £ BHHO| ool [Step 3], & FHAHA

Stage 3, A4 [Stage 2J0ilM2] =84 2 &
Ch | [Stage 31| DiEMHS 2T FYHEAL

Coming Soon (NdFeB) Hxfo| g2i2 &2tE 7|

oo
=)
2

SAF WA THs M, TH| NdPr ASI22 MXIEH & Qe PRXfMo| JH40l ‘YR AE A4S 30

BT, MU NdFeBXAtA{Ql MEH|E E3ll SA} M2igh tHel NdPr2 of 3Hfe| HRAtMS ot

Ztold~ a3t S 4 SS HOIRY| mjROICH MA| ME MM 21E JHEE 95% THA| MAHO|
42,413MTRICH= Ho|M Full Capa®l 44,645MTE X &3MCt O Zaf, SAPE HZE £ 9l
L gaxiMol Zo| HAIE FI0|HAS 3H As|FCt

M s LIOP7t SAte] PAKH DfENS AEsE7| QIol, X QRXHA EDIE J1EHRSH S P

Gy = 2, Full CapaZ Q2 FRUCH Of JZI0IM EOI8 £ U ZA} MAMEE & Qle XY

Full capa 1.84 MAKO| O3 Full Capa2] 1.8HCL =, SAPE 5% XA 44+ CapaS BHE R0I0| B2
stS Ztotst™ Full CapaZ QE £ M2 CHEs| E4Xo|Ch 1 Z3t [Stage 3102 OfE
2 [Stage 2] CHH| F 77% Z7t8t ML 2 ZHrmol MEHS KI2HHCH
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(THel: WE H))

3-12. [Stage 3] & =4

NdFeB X} AEH| ARXIM oSN FH AlEZ|0|M
(492 MT)

Fe(H) 64.7%
NdPR 33.2% PSFIPCINET 44,645
B(S2) 1.0% XA EIA] B/~ 2 14.07%
Al(ZF018) 0.8% =NdPr Al3}2 AtS2 6,282
Cuz2)) 0.3% XA ME Y+ 3
Total 100.0% = RHA Mt 18,845
SAL0f| & Xt J44F M H| Full Capa 10,000
=~ Er9| NdPr & QXM METHsER x& A Basket Price($/MT) 107,500
100/33.2= 2 3t SN H=EH $) 1,075,000
£X: SAL 100PPI, SMIC 4E!
A= & 0|92 ZFA= & HIE2 01 aiigd AlMel oot &b8F +F0|7|of AZst FFO|
o|2ntx| Level UP =7tsotth J2{Lt [O3) 3-10]0i|M AmEHE, [Stage 3]0iAM{S] E& H|&X [Stage 2]0{A
O SO0jLh= OiE CiH] 32X 42 202t §2|Xe2 RFE 4 UCh F, SAts 24
9| StageE ME moiCt ES = *0F OfL(2t o[ele| AOMK FHAEICL

o o

QZICH, SAte| Stepd &2 St 32 Stz 4t Hgel na[Eel THEEel QS o
0L, O]=20| Z5t= NdPr Value Chaing MX=5H= One and Only ¢XIZ AL &

7| ZH|C.

23



Equity Research Report | MP Materials Corp. (NYSE: MP)

=4
0= =H S Table
(EHS1: #9) 2019 2020 2021 2022E 2023E 2024E
Q(REO Concentrate Production, MT) 44,645 44,645 44,645
Stage 1 Revenue 73,411 134,310 331,952 576,888 299,138 =
REO Concentrate Revenue 73,017 133,697 328,563 564,801 293,094 -
Others 394 613 3,389 12,087 6,043 -
Stage 2 Revenue 335,769 784,606
(A) - Refinable REO Conentrate(MT) 22,323 44,645
=0 44,645 44,645
X uptime(%,) 50% 700%
Cerium Chloride 4,538 9,075
= (A)x recovery ratio (Q in MT) 7,037 2,063
X P ($/MT) 4,400 4,400
SEG+ Oxalate 2,947 5,893
= (A)x recovery ratio (Q in MT) 393 786
X P (3/MT) 7,500 7,500
NdPr Oxide 320,359 753,786
= (A)x recovery ratio (Q in MT) 3747 6,282
X P (§/MT) 702,000 120,000
La Carbonate 7,925 15,851
= (A)x recovery ratio (Q in MT) 56617 11,322
X P ($/MT) 1,400 1,400

Total Revenue

73,411 134,310 331,952 576,888 634,907 784,606

EEHQI =0|E ZESt EFH2 9 Het Zon, 2 HE HHES2 EXEIEY 7|&

Zl0] Q.

(1) 21E9| [Stage 1] 7FSE0| 95%2 KIS EEH 220 25| 100%2 YAs 7oz
Ol ME|0] SAC| HZRHO| 95%E HAlSH0] 22EHEE{Q| MARFS FHSIRICE

(2) [Stage 2]2| 7t5E2 &H|7} 2tdEl= 22 & 0|= 23FRE Zbiz JISE 100%0

ZIsh= A2 FElE FHo|2t BEHEO H4eXoz 23 50%, 24 100%=z Moz

1 FYSIICt =2 Hlelet 0l=2| FH=VIE 0t S55 SHHEUS

NdPr Oxided| CHEF Z=nf=Q7} O &x|= HL, SAPE MEEH M3l=0] 2[R 2 7Isd2
7;

(3) [Stage 2]E Saff TS 2t 5tEH29| Recovery Ratio(E|4+2)= EXIEZCIENAN =&
+X|E AESIACY.

o

(4) NdPr OxideE Helgt LHI{X| HE2| 7tA2 SAPE 218 HMAlRE AlF 7HHoilM B7te
2 Flat¥2|5t01 M50t NdPr Oxide@t Hmaroq REk] EE+O1I|E MU7HXIE 7HRE Lt
OXl MEZS0l AN 27t A8ste A2 i@ 2E4Hel FFol2tn Zetsiict

>~

(5) NdPr OxideQ| 23, 243 22+ $102,000/MT 2+ $120,000/MTZ, CRU O|AIX|E
SIRICE NdPr Oxide2| A|E7tAE 20FFE JHItEA 4&3101 287K =M O 2
£ X L0 AUCE J2Lt 22HEE MAXCE e, FR(H XAEAMS 2
CiFE0 E=2 HIRSI0] 2252 SIERS 3538 stle Wes Y 7| =& »H
QACt ol2fst 0|92 Qlsf 2213 NdPr OxideQ| 7tzi0| &tat=Ho| T Se=d|, =
NdPr OxideQ| A|&71Z0| QFHElE A2 20, 0lof sl MR 2|A37F 22 UEE
xE slilag A= ofdELL

HE
Al
0

bl 01 Ol

ol
-

M
rd
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Valuation - Peer PER Method

5.1. Operating Costs and Expenses &8 2 %|Z Results of Operations

Results of Operations

(2t2l: $ thousand) 2019 2020 2021 1Q22 2Q22 3Q22 2022E  2023E  2024E
Revenue: 73,411 134,310 331,952| 166,258 143,562 124,445| 576,888 634,907 784,606
Total Operating Costs and Expenses 81,031 169,013 166,607 51,234 47,808 45278 195652 279,489 304,934
Stage 1 (As-is) Operating Costs and Expenses: 81,031 169,013 166,607 51,234 47,808 45,278 195,652 206,152 205,059
Cost of Sales 61,261 63,798 76,253| 23,173 22,092 22,417 91,934 85,358 79,503
Production Cost 53,094 54855 62957 18658 17,498 17,643 73,337 73337 73337
REO A12F (H 5) 27 38 42 12 70 77 44 44 44
Z5! Production Cost ($ &) 7.98 743 7.49 1.59 1.75 7.65 7.65 7.65 1.65
Shipping and Freight 7,793 8,220 8,923 3,244 3,508 3,796/ 14,064 7,032 0
REO EOfZHt)E 22/H] (§ &) 029 0271 0271 028 035 036 032 0.00 0.00
Others 374 723 4,373 1,271 1,086 978 4,534 4,990 6,166
= 015 0.5% 0.5% 1.3% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%
Selling, General and Administrative 19,770 105,215 90,354| 28,061 25,716 22,861| 103,717 120,794 125,557
General and Administrative 11,104 26,868 57,215 20,565 18222 17,604 75188 84,175 84,175
Advanced Projects, Development and Other 0 140 4,573 1,818 1,668 2,743 8,305 12,038 15,770
Depreciation, Depletion and Amortization 4,687 6,931 24,382 5,260 5,407 2,096| 18,551 23,610 24,641
Depreciation Expense 4414 4,702 6,825 2,107 2257 -656 6469 11,439 123871
Depletion Expense 174 1,967 17,200 3069 3075 2,664 11,744 11,744 11,744
Amortization 759 268 357 90 75 88 337 426 5715
ARO & AEO 2,094 2,255 2,375 418 419 418 1,673 972 972
Royalty Expense 1,885 2,406 0 0 0 0 0 0 0
Write-down of Inventories 0 0 1,809 0 0 0 0 0 0
Settlement Charge 0 66,615 0 0 0 0 0 0 0
Stage 2 (To-be) Operating Costs: 0 73,337 99,875
Fixed Costs 0 46800 46,800
Variable Costs (& t& $1,196) 0 26,537 53,075
Operating Income: -7,620 -34,703 165,345 115,024 95,754 79,167 381,236 355,417 479,671
OPM(%) -10.4% -258% 49.8%| 69.2% 66.7% 63.6%| 66.1% 56.0% 61.1%
Other Income, net 4,278 251 3,754 194 2,212 6,168 8,574 0 0
Interest Expense, net -3,412 -5,009 -8,904| -1,905 -1,326  -1,224| -5,940 -5,940 -5,940
Income (loss) before income taxes: -6,754 -39,461 160,195 113,313 96,640 84,111| 383,870 349,477 473,731
Income tax benefit (expense) -1 17,636 -25,158| -27,762 -23,371 -20,934| -94,141 -85,706 -116,179
Effective tax rate 00% -44.7% -157%| -245% -242% -24.9%| -245% -245% -24.5%
Net income (loss): -6,755 -21,825 135,037 85,551 73,269 63,177| 289,729 263,771 357,553
Weighted-average Shares Outstanding (thousand) 66,557 79,691 173470| 176356 176,528 176,544 176,544 176,544 176,544
EPS -010 -027 078 049 042 036 1.64 149 203
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o

w=olo| HO|S 93l WSV} / WoH|elEElH| / FelelaopiKel FF IHE UL
Table2 ZAI5HX| 911, Revenue —~ EPSTIX|S| 74 YIS £HY Table® AAIBHC

(1) Stage 1 (MZZH) Operating Costs and Expenses

SAC| Top-linedt= H2| JYUH|E2 NdPritstE LHX| REO(EZE) 7HH0 ASEIX| %=
20| EF0|H, 7|ZHE F& EOfgi(=diehnt st d2ds XD 235101 SAPL
21E0]| 0|0 95% &2 7ISES E0|11 U0 Stage 102 F7HHQl HIE &5 0=H2
MStHOICt. ofof| el Scale-upElE E #20E =76t HTB=2 3 HOIsH| &=
Aoz ZHst= A0| BfyE Zolct

A— o

(1-1) Cost of Sales (= &7 =4

(0}

t7|et HEQE ZH0| SAC| Production Cost= SA Full-capadf| 2&5t01 A0|5HX| 48 Zo
EHeREICE M2k 370X [REO “HAHZE(t)E Production Cost]9| HIEE 112{5t0{ F
A

o, LHRO#AGSE')” Ml Qs ZA Aol EMA Stage 12| Capa & 0

1 HU

1 o>4 >“
:cm

o xQ

>

[P 0|2t Eeksto] flatX 2| sk

Shipping and Freight2| Z2 =07l 2H|Z QIs{f [REO EtOHZH(t)Zr H|Z]0| Ssff A &
&5t dt QUCH BDI @X[£7t 4Q0 S0{M0{ 60% 0|4 SIS0 22X FHE ¢
af 7|ZEE ASSIGHFRUCE LIOH7L Stage 2 AIPXtZ BESHLIZHH 7|Z&  Shenghe
Resources [0 M2t QILZH0| E0{E AoZ HCHE|f, HARS BIY5H0] HUiZHS Xtz

Si=RALCL OFX[2fSZ Others= OHE0| HS3IALY.

(1-2) Selling, General and Administrative (5 TH2HH|) =&

General and Administrative= SAFR| AP 2QH|, ZAKaudit)l|, 2dH|, 215{7Klicense
and permit costs) & HIE & 7| 2Q2 At HEEE FTEE e, O ME LY
O] BAIEIX| f=Ct M2t 2UHY 5240 2 AFo|Lt &21H FH0| oY Yoy XM
S0y, Stage 101 Chst &2 H|E TEH0| |X|E 0|7t 810 O|F grAsi==RUCt

Advanced Projects, Development and Other= SAF2| AAFA|A
dH|E2o=2 PHE0 QUL 2N Stage 2&32t #EsH H|E0| &5 e A2 oML
o 7|& MEFME HtHsiFRICH.

Depreciation Expense= MEHZIZOZ Q& AZE0| YHSIX| %2 Zi0| EZO|CE Lto}
7} 3Q220{= San Bernardino County2l2| $AS £35 s

22XMES ‘resource conservation’®f|Al ‘industrial end use’2 HZASt0|| U2} EECHER A
HoMS 7ifsto] 0= Ht RUCH 0|E1 5t A3|M QQIS0| JHRE OX|7} B A
J0|2t0 FHSI Azl Ciao| &

EX A
YEItHE LHSH S7tets 7HYSICt

1o
Jm

Q1HQ| AlZtEOtZ HiA
5
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Depreciation Expense
(Et9): $ thousand)

2019 2020 2021 1Q22 2Q22 3Q22 4Q22E  2022E  2023E  2024E

Land and Land Improvements 6,045 6,534 7,925 15,764 15,765 16,231 - - - -
Buildings and building improvements 3,152 2,953 8,791 8,835 8,950 9,263 9,576 9,576 9,889 10,202
Machinery and equipment 18,313 61,822 22,91 62,331 64,148 67,479 70,810 70,810 79,289 87,768
Assets under construction 23,735 46,814 134,327 186,236 271,054 352,646| 434,238 434,238 515,830 597,422

Mineral Rights

2967 437,654 437,376 438,719 438,719 438,395| 438,173 438,173 438,173 438,173

Property, plant and equipment 54,798 516,866 650,241| 711,885 798,636 884,014| 969,392 969,392 1,054,770 1,140,148

Less: Accumulated Dep and depletion -7,826 -14,892 -39,629| -43,397 -48,788 -53,981 - - - -

Depreciation Expense

=
&2t

4,414 4,702 6,825 2,101 2,257 -656 2,767 6,469 11,439 12,381
5.8% 0.8% 1.0% 03% 03% -0.1% 03% 0.3% 1.0% 1.0%

Depletion Expense= Mountain Pass?| ZHAHS X|L|D QJUE SNR (Secure National
Resources LLOE ¢lgtof| w2l 213 I A A5t HE UCE J2{Lt 4Q21 n+o+;49| Tt
==To) oqx+5|u4)q 1 ZoHO| BlEFSIYIT, ZEIFEQI Am OEF O[HIET} QK| &

- T O

et Zio2 ofash= 20| &2 olct Amortization2 1 20| OJH

A
e

f— O||
r
n
0.
I’

ARO & AEO= Accretion of Asset Retirement and Environmental Obligations2| X2, 2
TELEA| BRAF O|X{H|BOR motE|H, HEE Hiet 20| ARO HrZolo| Az ol
off SF=|RUACE ARZO| M2t O] SV} X|&E A= ETHE0| BrASH=RICt Royalty
Expense, Write-down of Inventories, Settlement Charge= 25 23|M H|E0|22Z 0X
JETE Y

(2) Stage 2 (HM|E2H) Operating Costs and Expenses
EXIZQIEO|A A3t HEQF ZV0| Stage 22| Operating CostsOfl CHall SAR} SGS North

- 4 glon), oy

America(0|= L Z|Cf ZARAIR.-AZS LA)7F KMASH OIMXIE &0l

ol
ol

$46.8m + HEH| $1,196(F M tH)=E FTH=(0] QUCE it AZE ofj4 Stage 2 7t
£8 1125101 Operating CostsZ 4tZ, Stage 1 Operating Costs0l| S0{Z=UC}.

LIO}7t Interest Expense, Other Income2 Zt2f ¢1835} £ flat, 7|LME H|Q| OX2[5HFXU
Ch SAMQ| O|XHH|EE CHRE SAI7F 285t Green NotesOl| &2idh H|20|04, RHHO| E4
& 0.25%2t= Z2 g2l AL ot mEtM A2 2t H|E2 XK LESHA ¢
Melo] gien, o=k O™ A= o4ECh Other Income2 SAFC| Short-term
investment $~2]0| CHEZ0|H, Z|HOE 0|Fst7| O3] E4Xo= 0X2[5IQICt OFX|
Oto 2 FAte| Effective Tax-rate2 23| g2 Hrst0] MEsiFILCE

Key Implication

Sifo] =2 OPM%E HESISHS 242 NdPr LIX] BBREO) 7120l chet alzlx] &t
7} &%t HI8RZXO0|CE SAH= Mountain Pass ZHAto] 2 ZZMAZE M7IS5H0{ 207}
X OFE 4 gl XX AJEfo] £01 QUSIOLE Stage 1 Z|XaP7} SHREl B Altt0] O 9
S W8 PZEZ Ol 1 of TETt 52 Top-ineo] EE AILIA| EIICE oi7jo] 2 B
o =3l Stage 2 ZIQOE 0I5t B0l Top-line RS F|CiE + ACHE FoH, O]
afst BlofziRle S 2lA3 Qolwrls SAlo| st Extmolez M Mgstt
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5.2. Valuation - Peer PER Method (12F of 2024E)

Target 12F PER Multiple: 25.38x
= Lynas 12F PER (18.08x) x ( 1+ ZA} premium (40.4%) )

2 HiuMe SAtQ ValuationE @/all Peer PER MethodE AE5tHDH, 24 Earningsof| &H&
5101 23 (249 x) 7|F2| SHFIIE MAISIAX} SHCE

Peer PER MethodE xI&3t 0|Q= SAIe| =& ValuationO| H|EH2|Ao| 7|95t Zd0| ofgl
S H0|7| Q/&o|n{, 24HE Valuation2| A&l AHMOR X|HSH A2 SAKQ| LHE1EIti k)
o CHSH Z|CHZO| Bottom-lineZ7kX| 27[0f BtP=|l= A[FO|7| HZOIC}. O|F <ls SAtS
Valuationg #45t= 240l a~b)E ElaiE1, 0[ol CHSE[= =~X[(0f2H a~b)§ HEg
gt Zd0|Ct

SAl9| Valuation2 JASt= 24

a) Stagel(MZBH)-Stage2(MHZH)2Z Value Chain ¥ &% 2717k add-on
7|ES| SAte Stage 1(MESH)TH 7ts5t0] UIQL|IE/Z2tHLlE HWRAHQIS| down-
stream BI7PVIX|IE L2|X| 5= 8IS X|ELCE J2{L} Stage22| A|2F0| EAXMOZ A|
It E| NSt 23 AL b= Eo|| et 240 2F35| ramp-upE NdPritstE(Stage
2) AHXIZN HESH= LHZEIEE MEO|D UCE T XHHZ X7 =2 S|EF AH0lAM,
O =2 BIPVIRIE EFIE & | ElCHe H0| SAt Valuation?] 1XHXQI Z7H0|CH.

b) 0= Li RUHA &HML0| 7ts8t &AL £ 325Y ME Top-pick Z2[0|H
of7[of ™EX| %1 SAt= 0= W 718 2 22| SIER S EReh st dfMar
7ts “MEPAROICE SAPZF HS3H Mountain Pass 24t CIE0{ &ixl| EIALA, HE2HATIO|
£ el SIER Eito| EXfst= Az ERlEX[T 1) O f27F 7HE 30, 2) HRLE/E
SMRL|E2| &7t 71 =2 BastenaesiteE %ém Qlom, 3) Lrnm %,H&S GFSE]
pilot MAb LHX| EVM HZE THA0f 22 UC
HEo| s|ER ©EI 2E[QoM Zicids Tt

Valuation0f| Z2|0|&0| £0i=ICt

oﬁr‘n?

Valuation AQA0| CH2E|= 4%

a') H|mCiAt 7|¥: Lynas Rare Earths - Stage 2 AMHL X7} XI2|&e YU Peer
Lynase 3= 2| Y5 Stage 28 &Mt Z1 7|o(nf, 13 HHE AlZlsto] =2
NdPr AtstE MAt2EQ| SF 10%E AHX|StD QUCH LIO7F S3F Mount Weld Z4tS E Q5104
Up-streamOf|lA down-streamZ7tX| 2% ZtE £Z|Qst 7|€0|2t= AL, NdPritstE
CapaZt 7,000t0|2t= HollM SAtR 24 AlFTE H 22 RAMIE W AULCE SAIS|
Stage 2 Oi&0| 2H3| HHYz|= 24H9| LIZE|E(Valuation?| 1X} 27ZHE Lynas= 0|0|
Htdstl ULz, 24 FAC| HnFe=M MHSE A2 S&5| fe|Xo[2td B
[h2tA Lynas Rare Earths7t &z 2048t Q= 12F PER 18.08xE 23WH2 HOo{HEtS 12F
PERS| 2702 Xtg$ICt
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b) & 32% ™ Top-pick Z2|0|¥ = Lynas CHH| ¥k= TTM PER ZZ|0|

TTM PER Z2|0|¥]

(TH: 1) 3Q21 4Q21 1Q22 2Q22 SixY
Lynas TTM PER 38.5x 42.6x 35.5x 14.6x 15.2x
MP Materials TTM PER 53.8x 68.5x 78.7x 29.6x 21.3x
S Z2|0|Y 39.6% 60.9% 121.5% 103.0% 40.4%
017[0f| b)ollA =2lst SAte] “EIDIO % 7hetsi=7| @{s #xi SAZE Lynas CHH| 230 Q)
= TTM PERS| Z2|0|AH2l 40.4%E HMESIRICL 22l k58t MO|M SAtk= Lynas CHH| &
o 73.1%2| PER Valuation “EIDIO*C> Holety| ME0| HAldE 28 EpldEg 7Y
Ue £X[2tn HEHEICH M2t ZESHOZ H0ig PER HEIZZ 18.08x0M| 40.4%E 7Ht
St 25.38xS MIAIBICE SIXH AR ZiMIMA 7|Z= SAte| 12F PERO| 29.85xS Ztorst m,
Z2|H2l range 20 AUCHD AL=EICE

Valuation - PER Method (12F of 2024E)

2024E E7|&0]2 (2t9]: $ K) 357,553

QEF AL (Unit: shares) 176,544

2024E EPS (%h9]: $) $2.03

Target 12F PER Multiple 25.38x

SEFL (R 9) $ 51.40

A=t $32.47

4501y 58.3%
A7 =9|& &etst Z|E Valuation@Z 2024E EPS $2.030| Target Multiple 25.38xE M&
gt 23E Y FHEFIL $51.40, 4501 58.3%, FAt2|H BuyE H|A[SICH.

Ref) SA} Normalized PER F0| (=4/: Tikr Terminal)

Mar '22 May '22 Jul '22
u}2kA: TTM PER HeM:12F PER
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Appendix
6.1. SAI HAHBAEE

Balance Sheet

(el H 9) 2020 2021
Assets

Current assets

Cash and cash equivalents 519,652 1,179,297
Accounts receivable 3,589 51,009
Inventories 32,272 38,692
Prepaid expenses and other current assets 5,534 7,809
Total current assets 561,047 1,276,807
Non-current assets

Restricted cash 9,100 516
Property, plant and equipment, net 501,974 610,612
Finance lease right-of-use assets 1,028 758
Other non-current assets 1,139 973
Total non-current assets 513,241 612,859
Total assets 1,074,288 1,889,666
Current liabilities

Accounts payable and accrued liabilities 16,159 35,734
Income taxes payable — 3,463
Current installments of long-term debt 2,403 —
Current installments of long-term debt—related party 22,070 16,082
Current portion of finance lease liabilities 266 254
Other current liabilities 2,163 4,010
Total current liabilities 43,061 59,543

Non-current liabilities

Asset retirement obligations 25,570 17,615

Environmental obligations 16,602 16,598
Long-term debt, net of current portion 961 674,927
Long-term debt—related party, net of current portion 44,380 —
Finance lease liabilities, net of current portion 736 554
Deferred income taxes 87,473 104,500
Other non-current liabilities 1,628 7197
Total non-current liabilities 177,350 821,391

Total liabilities 220,411 880,934
Stockholders’ equity:

Preferred stock — —
Common stock 17 18
Additional paid-in capital 916,482 936,299
Retained earnings (accumulated deficit) -62622 72,415

Total stockholders’ equity 853,877 1,008,732

Total liabilities and stockholders’ equity 1,074,288 1,889,666
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6.2. SAI HAESISER
(Etel: © 9) 2019 2020 2021
Operating activities:
Net income (loss) -6,755 -21,825 135,037
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:
Depreciation, depletion and amortization 4,687 6,931 24,382
Accretion of asset retirement and environmental obligations 2,094 2,255 2,375
Gain on forgiveness of Paycheck Protection Loan — -3,401
Loss (gain) on sale or disposal of long-lived assets, net -3,375 101 569
Stock-based compensation expense — 5014 22,931
Accretion of debt discount and amortization of debt issuance costs 1,001 3,146 7,384
Write-down of inventories — — 1,809
Non-cash settlement charge — 66,615 —
Revenue recognized in exchange for debt principal reduction — -21,312 -54,828
Deferred income taxes 1 -17,792 17,425
Decrease (increase) in operating assets:
Accounts receivable (including related party) -145 -3,219 -47,420
Inventories -9,573 -9,224 -8,229
Prepaid expenses, other current and non-current assets -82 1,794 -4,154
Increase (decrease) in operating liabilities:
Accounts payable and accrued liabilities 6,246 -3,848 5,530
Income taxes payable — 3,463
Refund liability to related party 162 -2,746 —
Deferred revenue from related party 7,061 1,933 —_
Other current and non-current liabilities -1,759 -4,546 -902
Net cash provided by (used in) operating activities -437 3,277 101,971
Investing activities:
Additions of property, plant and equipment -2,274 -22,370 -123,870
Proceeds from sale of property, plant and equipment 7,898 — 125
Proceeds from government awards used for construction — — 4,382
Net cash provided by (used in) investing activities 5,624 -22,370 -119,363
Financing activities:
Proceeds from issuance of long-term debt 7,236 3,364 690,000
Proceeds from Second Additional Advance — 35,450 —
Proceeds from Business Combination, including PIPE Financing — 544,712 —_
Principal payments on debt obligations and finance leases -11,332 -20,180 -2,435
Payment of underwriting and transaction costs — -40,325 —
Payment of debt issuance costs — — -17,749
Tax withholding on stock-based awards — -996 -3,330
Other — -64 -377
Net cash provided by (used in) financing activities -4,096 521,961 666,109
Net change in cash, cash equivalents and restricted cash 1,091 502,868 648,717
Cash, cash equivalents and restricted cash beginning balance 28,481 29,572 532,440
Cash, cash equivalents and restricted cash ending balance 29,572 532,440 1,181,157
Notice.

2 HME NS0 EXIHTSE0] 2MX ZNE B2 3 2 HIMILICL BIMO| ALRE XRSS
MO EXIIR3S|7E M2 + U= &4 Y FEERE PO Zo[ut, O HEHdo|L MME BEe
T glenz EXA}L Xpale| mhobap ®Ql stof| Z= MEHO|LE £XL A|Z|0f Cigt =|1F Z&-S WE|AZ] HiE
LICE m2tM, o] BMEIME oist A0z HA Mlax|o| ZUX=Z AH8E = gl&LICH ES O

EAEIMO| X HMLHE2 M ST




