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Abstract

With the rapid development of economy, China has begun to
vigorously support the new energy vehicle industry. As one of the
irreplaceable raw materials, lithium's scarcity has led to fierce
competition among lithium product manufacturers all over the world. In
order to ensure a stable supply of lithium ore, Tianqi Lithium Corporation
initiated a cross-border merger and acquisition of Lithium ore supplier
Talison Lithium Proprietary Company in 2013. Whether the synergy is
realized is a key factor to measure the success of Tianqi Lithium
Corporation's acquisition of Talison.

Based on the introduction of the case of Tianqi Lithium
Corporation’s merger and acquisition of Talison Lithium Proprietary
Companies, the Balanced Score Card method and Fuzzy Analytic
Hierarchy Process method are used to analyze the synergistic effect of
Tianqgi Lithium Corporation 's merger and acquisition of Talison Lithium
Proprietary Companies. First, based on the Balanced Score Card method,
a synergy indicator system for Tianqi Lithium Corporation’s merger and
acquisition of Talison was constructed. From the four aspects of financial
dimension, customer dimension, internal process dimension and learning
and growth dimension, Tianqgi Lithium’s finance data from 2010 to 2018
was compared with non-financial data, it analyzes the financial, operation,
management and technical synergy effects of Tianqi Lithium Corporation
after the merger. Then, the comprehensive score value was calculated by
Fuzzy Analytic Hierarchy Process method to make a final evaluation on
the overall synergy effect of Tianqi Lithium Corporation. Through
research, it is found that Tianqi Lithium Corporation has significant

synergy. Its total assets and the net interest rate on assets are increasing



VI N 2T e A8 R TRy I 7 R W 7] RS AF 7

significantly year by year, but it has the poor liquidity of current assets.
Operating synergy is significant, mergers and acquisitions have increased
customer attention, and domestic and foreign market shares have also
increased significantly. The internal management process was optimized,
which effectively increased the input-output rate of assets in each link,
and achieved better management synergy. The number of R&D
employees and patents is increasing year by year, but the growth rate of
R&D expenses is slow and technological innovation is difficult, so the
realization of technological synergy is not significant. The final result is
75.36 points, which falls within the general and good range, indicating
that Tianqi Lithium Corporation’s acquisition of Talison has brought a
certain positive impact on itself.

In response to the synergy result of Tianqi Lithium Corporation's
merger and acquisition of Talison, it provides optimization suggestions
for Tiangi Lithium Corporation to improve the synergy of mergers and
acquisitions from the four aspects of finance, operation, management and
technology, such as paying attention to the prevention and control risk,
increasing the diversity of the main business, optimizing management
system and paying attention to technology development and so on. And it
also gives other resource-based companies relevant enlightenment such as
focusing on the balance of strategy and tactics, making full use of

products and capital markets, and enhancing awareness of risk control.

Keywords: Synergy Effect;Financial Synergy Effect;Business
Synergy Effect;Management Synergy Effect; Technology Synergy Effect
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AT [B] (5 A Re SEIL PRI 25 SR, B (¥ 01 5] 2 300 P mT LAAR IRt ke, 1]
WETE 53 HT RSN NG 2R AR AW R RN, % BRI BORE 43y BA R DY 2K

(1) W55 B[R R0

WV 55 W ) 288080 2 4 I D 5 77 A2 1) W [ e i v A M AR R, A b 3 T o 5
SIMERZ, . BRIRE G 5REE . IS Al mT DL R AR R A
W, FIFTSE A RN s AR BN = 3. AT b e =g, iR
RO SCBE 45 (RRE o 15, 87 JRURS AR /N, 30K A 8 F 55 W [ S (R B e
b, JERESAE R TRE S BARIRE I RUR R RE S M AT, AT LU H AR IR
B FTUA 100 55 W 5 R

(2) BRI

225 W IR RS F8 ARV A 7 2 B B & T T AR B4R S, ST S ) B
[ o RRRLER U 25N 1] — A A RO S5 A T T 8 %8 W [

ANE SR L DFRURIE S D) — AL RN, AR Al A 7= AR 1 A1
AR A AT DABRSE IR BURAAE S, T o7 BUCSE 22 (R T 3 e TR MG 228 P R 0,
B2 [ B2 P K i R, i A P ORI BE UL M T A AR S L TR
A b T SEIL T B PRI RN

(3) & HLPF RN

R [F) 0N A I S B I A i P B AR AR o, Yk T AN B
BEIRAT, A2 BT BT Bk AT . EE P R S 3 R BLAE R I Al fr
EEOH RIS, DS ERCERMGRTE, & %8 AR 2R
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(4) BRI RN

PR RION A5 A VB A TR 517, R MBORFIRIR S, Ltk
SR AR MY I Ja BB A 7 R AT R, AT SEIEAE RO o Al T A A
THARCUH BN N B S, AR T HEREE2, (OFrBoR UL, AT
BORFI AR A3 . IR Rl MU KR R ikl B S st 5ok
AN B /I AAT B 08, A RETIEAT LI A, TR K b IR 22 5F , B s
i SR AT A BN AR R4 R AT I 1] o JCm] LB R A ML B AR IKF, A Al
RIFE S REFIY, REBRME IS LE R .

2.2.3 BEHMHEMEIEMNFERHBERHAR

1. b [E) 28082 PP 7532

P EI RS PR 715 5 Bt B A T VR BRI R SR X o T ARl ki,
GRS AR AR AE 58 B IE I J5 S TEIE B ARIE O, W SR SEI 1 U 8 I8 H xR,
AT LAV R AE 1 DRI RON o DR S AR A K B IR OB P A i, i LA
TVPAL I SRR 712K 2 R] F T PG Aol i) R 5] 248 o (B B 2 2 4k T
WA SR RR AT 00T, BTk B S IRVES, I P R N AN
A5 R T W P IA], 36 5 AR 45 B [ S R AEE, DRI (R b ) 28082 ARV AR 7 v
Z I REVEA A b= A2 1 B AR RN

AT PUR TR AT W0 F) 8L 58—, MTIT I A B2 i R i J5 X7 1K
Ik Ek, PSRRI RN 3, GE RIS IER, IRl fE
MVIIRE ST, X W RIS HEAT VR A s 55 =, BE TR ER M S, PRIt
VJE LR G BEERCR: B, MBRIIMBERE, FIH IR & R Be 77k & )
[ R0

(1) FHHEHFRE (Bvent Study Methods)

FAFI FUVE R Ge v 2 5 BRI T 35058 5 1R A R 5 RS T 3 I R
Frzo0 R TH A B R S5 I AR BB AN

Mandelker (1974) B UK F HE A0 Ftik, 0 I LR USO 5 RiOW Ja 2 = i 52
ISRV HE ISR ShG, AR Fg s AR, OOy sk
155 I M2 AL 2 798 Doukas M Travlous (1988) FFH AW FIEF 5 £ H
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A b 5 B OJF X 2w B 5 Al B2 W . Moshfique Uddin A1 Agyenim
Boaeteng (2009) f# F HAFHT 75 70 H 7 1994 4 22 2003 4 8] 9 [H AP il B AR A
RS A% TR AT o A i

it r ] Al St R R AT BT, o [ 2 2 H IR A A A SR T
A GTBCRI I [R) RS AR FE B P 2 . Wi % £ AT Robert Reed (2011) ff A=K
PEOTFEIE VRS 7 167 500 B AV AN ISR . E IR 5~ (2014) RH]
FEPRREFUF 0T T R 2 W8 ) L AT T B PR D 5% i TR R A AT o A e B 4
(2017) FFHFAFWF 7005734 7 TCL B I I MvE B v H A2 E ST8UmE R .

DALk 32 B S AT 9 ik T DA I 1F 73 117 3 v JBEAAY P 7 A 17 100 775 T L 0 3 T i
A M I AT S5 A DS HHE R AR AT O, (B X B S et S T AT S R T 3 (A1,
TCAESAFR AN KRG, AT 4 BB T .

(2) W55 FabriE

W 45 Fabidi s R A BT A R AAT RN S5 B0, e R S Mo 2 A A B 56
Ry ST I ET S ELBIOC R ARSI, DA ST IE IR I 55 RO

Ravenscraft Ml Scherer (1987) fi W 5548 b2 04 1 6 [ 471 s [H A A
IIFIESD, 13 I 5 M SR DLEAL I 2518

TRV (2016) IR M 55 Fabaids, R FE o ) K1) i85 [ IR0 3 s et AR 7 22 1
BRI SIr=AE IR . AR5 (2018) FIF I S5 4R bRE VAN b A "SI 53

ST IV 5% s 1) 1) 3 L e o0 AT ol AT T P40 0 45158 400 vl DA B e b ol
ke, RIS B A 5 2 B I HR A, IS

(3) ZUFHEINE YL (Economic Value Added)

1890 4F Marshall f F42H “&UFUas” MIMES:, )5 Franco Modiglian
Ml Merton Miller (1958) XfA RJZHARAAEL T VRANM 0t SHT ST, #E—H5%
%7 EVA HiE. 1982 4F, £EELM Stern Stewart BiIHLIIHE EVA $R4E R4
AN R GURPPAG 73 o DRI INEVE R A B 7= SR R A B B, o0 2
MIBRZR I A AT 1

1999 4E EVA FIMES A # 5 NP E, B & d Je il AT 52T EVA B, i
BT E 2 BRI  EVA 7E R RS SR A 2R o 4 A T A
. Efq (2016) iz H] EVA WF5T 1 DOEE 00 - SR RN, . BT (2016) LA
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AR ZEWOE IR ZRIR 5 LR 3 Bt 1 IR0 ip ) 28082, ) FH W 55 i b F 22 356
IMEVE, BUEPMRI BN N HIGGTR R . 454 (2018) K&T EVA X B FLk 1
WEH IR [F) N AT T AT AT

I IE 28 5 S BV R M B AR F5T 55 1 7 T 45 A 0 3 5 R IR U 1) 9
WDV ST pEflibrite, B EVA $845 & TR 00 554805, BRI R e S WL 39T A f) il
R IORAL, BB 5 . R & KBRS 7 T R 55 07 TH A RE 4 EVA
KGR, TOIEATH 2 Al 0 B[R] 08

(4) “F#734> K% (Balanced Score Card) A2 Ik 45 & VF 12
(Fuzzy-Analytic Hierarchy Process)

Robert Kaplan # David Norton (1992) F 46 MER & EWF 50 P40 R RE T
B A I S B T L o P T 2 R IR R BE T I 55 5 AR 55 £ B VP A ol (1
PR, APUANMERER T RS W55, &/, WEbisE . F58K. W
Anshu Mittal A1 P.K. Jain(2012) i@idia F TP TH R, w5 S59E4 % fbr
TE I BT R FEAT 234, I BRI 20 I D6 3 38 P 7 s il PR -— Ak =X
FBE R 3 o SPHT T 23RV 2 (12 B4 B 0] Aol I IR 34T 43 47

PRIk, FEAE F P o RS Aol bir R S REBEAT PRI, 2 ek
B E IR SR VR IE (TRIFR FAHP) 23 A I W [F) 388 o B0 2 IR 45 B VR 2
—F R HTE (Analytic Hierarchy Process, AR AHP) FURHIZES 70 Hr
#: (Fuzzy Comprehensive Evaluation, f&iFK FCE) M&5& K%, JHH FRXT
ORI P IR 25 RREAT VAN o J2 R Arikilad 2 e, DAV Ll i ot 55
ANMEFRIIRCE . BOIZE A VR IR — PR T B BUE ML &N 7L, 454 AHP
JER IS HIBLE [ &, TR LGRS A . X =FH S0 T Re i vr
SRR IR, W KB (2018) Seiz HF T h 4> RVEAE I3 T B g IR I £ 7%
TIREAT GO R RIA A, FERH 2 IR TR0 & R bR AT AU 1A E , 5
IZ B 2R S TPIE T AP S IR, DS BLE IR RO . T 5
(2019) FEZSLPHTTH - REBOTA A R G, FI B Z REEVEIMEN L A F
SIS T 286 . EEE (20200 YONPHTH-RIZZIEN A 5
BRI R ETTE

3
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2. HIp [E) 28R ) R 3

(1) HZKZE

MEEEMR R, A VN GDP. B M 5 R 2R 2 S S 4 A i
MV A I R B (k. sKEERT, 2016; BIZRZE. #AMGIE, 2018).
B (2019) IR, FEIGBORREIRTHE R bl 2 ] R RH TG R .

ST BE 22 5%, Gubbi M1 Chittoor (2010) KN, S IAIMIL I FIHIFE 2 H
22 RO N 1] SR A b 25 58 R D 1) W [ 20K o 8 o) B8 R SR /K 2 S A R, T 5 ) £
M SEIUECR I I B R O BT BR%E, 20105 X%, 2015). 4xhf FLEE
(2016 P\ AR 38 [ 1] B 5 G2 ) P8 2 2 1 2 R £ b i 40 I D 2585 ) 2 22 A
2, HhanRER R R U L E S (Bifia. 230, 2016).

SACZE T IH, ARIGEESE (2016) A, [ SR JE] IS 22 S BELAS T U5 22 TH]
KRS T 57 A o I MR R (2016 TURA A [ 5% 8] () 24k 22 57 36 31
S CA I N

(2) ATIk)ZTH

BATMORERET S, KIB M AMFF I CNAT OB R s, Al 5 [
WA 5 S I R8O, R A 4 W IR AT 55 Db ), 3 I AR S IBRF) H v £
A, FE b AT DASEEIAR 2 3%, SEILR R, (Bertrand, Zitouna, 2008;
Akbulut. Matsusaka, 2010; Nicholson. Salaber, 2013).

Big, PEERAPIMU A KELMTHILE (20100 X 1324 ZXHH
ANV AT T SSIEZ BT, IV DU EC X H A 35 500 o SRS AN
AL (2015) AAAHIRIFIE I IR SR T AE AR SCIF

(3) AT

AP AE B E S B A A B, A2 AR R, (R A
MGG, & AR BV B AIE T AR EEE S b, Bakas
I ANV I SRk R R (BERFER, PSS 2015; BEHRPE, 2016: 1
W 2V, 2017),

SRR S, G SR ANAR A (2014) BIFST R B0 R 2808 32 A7 AE T/ R
AV AEEEA Ak, R A B EA L, 552 3R TE FE L, A
1713 B AR I B T 28 R FE GG CONSTR WP, 20165 F— 4 B R 5%, 2017).
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S HINE 2D, SUBIRSE (2015) FRJEBH%E (2016) #BINRNIE
2256 2 R AV E R STs f OC B, M AL g A A 00 M 5, S I
RS ARt R, 3E 1T e S K AR B R R0

Mk BE 75T, SR BHAE (2014) A0 EAESE (2019) 48 H A A B K B SBEAR
VERIE [ AR R 1 B A Bl ) 28OS RS2 B ZEAEANESE (2019) A Ak Brik
i S TEPA P A Erie € o e ST 3 YA

I TR &, Travlos Al Nickolaos (1987) A NILE AT RIS H 2
TSRS R A, (H B — P IR RL B T B s AL ) IR A R (B A5 IR,
2015). JHigaiE (2017) WRANA TG IREL TR, AT DU A 04 S A 77
Al B AR B A

2.2. 4 CHEREE

M AT SRR AR, 5 B L PN b et T DR o il ) i85 O I sl R =
BN R BEEERE. BORIREL, 11737 S HOAONS B8 7 -4k AEFT I AU
N, ORI A IS T 2 i, BT A R R Al B AR 3 52 P
BEAT HARBI 7047 o

XTI RN IR E S5 02K, R S 2 R A AN A BB LR R ST
Feo MRIEWFFCRIEBIANE, BT LORE 3 R RN A0 73 AN R ISR, AEARSCHR, P A
RN 73 W 55 O R R E 288 D[R BONE A BRI [R) B S AT AR B [R) R o X T
P RIS I REMA BR 3R, KA 70 22 M K ATl Al =ANRTHRBETT, MR
PR, 275 2 YERE AT TR .

56 - R ONE (V- T3, KB 2 B whAE W S5 A L, SRR STy
Jrids BT WS TR bRE R BT INE S, 5 PP A I 5 X o R R
TG I M Bl R RN PPN TTVE R 22 VRS Ak 2 T R B AT N AE R, TR B AL 4
APEAFRAENE, XA B AETR I LU S e 28 =] R A 8 224, (Bt 5 %
ANV BRI, i SR ROy i . VIR H R B Skt S
W EE, BT AR EELE T N, SHELET VA ESR, FIL-riit o+
IRAIAE FHANBURAS ARG THERIASE , 789075 58 1 AR 55 Fa b et 3 [ RO 14
SO, ST AR E B BB SEIATAEAE I ), SEARBL T IF ISl 1 P
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FIVE o [P R IE MDY AR R, R 2 ] 3t G e H A i — 22 HL AR
IR, T I & B A Al B R I S5 R, AR A O W oI [R) R i & B B
SAVERE S, R VEA 45 R AN o (P o Rk R B T BN E R S A 1
[FIRONE, R 7 B S M J 2 IR G VRIS D[R N3 EAT SR 5 VPO, (A5 VP
SR IR

FEDMEWF TR TN BRI I S, BB AR T F AT
W SSARPRE MG BT BB =PRI Z R B MG ROR , T A S BT 1
T RAIRAR JZ IR GRS VPR VAN R T L I T 2 AR S L P [ 288 1
56, AL A IR K, 78025 EB IV 55 S AR 55 RIS KA Ak
PR E AN =Ty T, LA I T BT RIE T iR AR, W55 2
B BN ANY AN E 5 73 5310 R SRV I i (1 B[R e it AT o0 A 28R, s
RIIWEELJZ IR HTAT, TH 5 S IR AR IR, BRSSO 2R & VPO ioxt
FAEETRARBEAT VR 5, A5 RS IR ) [F) RN A 2R BV ME . XA REAE
oM 4l R A S B, AT 9 R SRR T I I B [ 00 5 H
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3 RIFBWHMRFIFHRRGINTE

AR b Tl R B B AH SRHIE T, AR B IS 23w AR L S R 5
LA RE A3 IR =7 T B3EAT =45 73 # o

3.1 MW7 NME

3.1.1 W7 RFFSEA 2 RIR A

/ARSI RV

1995 4F 10 H, PU)IRFFEN A A R A R IERX AL, IFT 2010 45 8 H 4
BYREZRAZ 5 fir BT RSV RS BA I 5E0, BUK HE Se BRI, IR
ZANA T VA R ARl R T A3 . RS ARRE N B B2 2 At R
Oy TEPY N BEA B AL S A = S, DUH SO B -RAE R A Ll O 7=
BRAE N RBE A 5%, A R A A — R AL R A% Je 4T T B fi o

2. ZERDL

RS IR 5 51 G FNRRAL 77 it R AR PP R T s A R 3B 5%, ST R
SR BV TSRS, AR O EA T e, AR B IER B L TV R R
L KR ROKREANEN SRS TR RS,

FESRRE T AOX —J7 1, 2012 4F 4 F, RFFHMIRTS 1 DY) AV H8 S 40
AT X RAT AL, MELL A hr B A X8 T 0 PR RIS P M = B A X110
PHEL, %0 BRI R IR T A BB L) 63 M. FEARAL T AR L, R
FRAMR A B ERERIZ O BRI 34T 3, AR BOR 2R, SRS
R H = f A A K. 2012 4F, RSFFEDILEIFE “Hisg 4= 5000 M b ik
BRI e 7y RV RIE — 7 f AR 5000 MG SRR
H o 2013 R TP AR &4 Fh LTt 10900. 64 i, 4548 1 10505, 73 B,
SEEIRN 4149759 JiTt.
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3.1.2 WA RFHFLATRR

/ARSI RV

SRR Lo ALy SQM, SEEFEGR . ZRFIFR. FMC Al Orocobre, 4Bk

G\ Z I PR GRS R AT IR A, BTV AR T R R, R AL R
IS IEW ) R T o AR R AR IR A 7] (LU RIFRERIAR) HBiHA R AR
AT AR RV o AT 6 T 756 R 1 L R, LA R A R R R
ERH R R, AR RN R 35%, ORI R 3140 JimE, 7
i A BN 7040 JE. ZRFIFRROL T 2009 4 10 H, HEBLE I NET
b EE AT JERME L, A G T R IO A AR R M R A B, 2R AR AR
A7 e E E 2R A BSR4 R A AR R

2. ZE M

TRAFRI BN 5 2T RN LA A . 2007 4ERLR, SRR 7™ 5t 77 &
BAER FIHES, 2017 4, ARREY T EIAD] 1 4.29 g, FHA RO I
N 18T Jim, (HARERER 43, 6%, /ENATILE SR, BAZRKIY AR EALE 2010
F 2012 IR E BIEF] 63.9. 77.8 Al 116.0 Fi, 2012 FEHE A A
92900. 45 J3 7C, {#HiE N-14324. 58 Ji7G, 2013 4E LUK 24134. 49 JI TG,
{FAE Y 2008. 43 J370, B 2012 A i, A HAUREESRE BT R A0 Tl
A5 G IR AL R R, KRG8 AR

3.2 AL =TI

3.2.1 &&=

RIFHM 1996 S0 SREAMAREE TR 5 KR, FAREAHEEN
Vr 2 RALRA St A R AR IE B e, OB, BRI T E A IFIW, 5 DT
MR R 2%, DX P i o B S PR — B RELAS A T A A b S R R AR 20 AR . H
2012 4 8 [, RENK AL A m] R EA I IBZRAFR, BOWE =R
2L G AR o WS A EA R L Bk, TR AT AR T o
SRR BRI RS 227 RSFHYS 28R AR 22 SRR I S S AR KA L X7
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# AR T HRIIE, RIFFHN R RRIARBRIIE T, AR R 1 e
ARV R o PRI IR 55 B b 7 B I B Y 2R R AR R A 2 AR KR,
2011 5 7 H, RAARREREH i s = 20%; 2012 45 1 A, HURSH A% K1
BARRSE T 15%. A& SOARIBIAIFIE 7 R A RR, ¥ s s i ARt — D 1
Ko BTN SR R ket — 2B 5t IXAMUAHI 99 1 RFFENL R aETT,
R H Al B Al A 2 A BTk . FTBLE R T A F B SR RIS LE, &
e T FE SRR MR e TH R 2 T, RS R AT 2506 2 R AR AR UL

3.2.2 HMdiz

SeR s E IR AR BN B A, WK B A R AL S B8R, 56
AN HMDEBNFED T — 2R, DU RS A A B

1.2012 4£ 9 A& 11 A¥IEFEEIOY

RIE AL L L PRE, 2 FAEROE I N 10%TF KA A, BrPARSE
BV I8 1 R 5 2 A AE A PR S Y T A W] — R 55 4R BB HEAE ORI RS ) 1 A
FSCHRAER, DL A MRS LT SRR RE ) 1. 5 (LG, R TR
FIAR 19. 99%HI Ay, Horh =2 1y sz H SO I B IR AR IR T 10% . R 55 A MV SRR 772X
i AR T, KRR A S 1 BIIRAE 5 BT e, T LB
KT T AR AN A, 8RR IG5 . Wtk —oK, SCHEZRBEREG 12 A)
AR HEA S, BeA R 7 P s AR SOB 2 R AR AR AN 7 %

2.2012 4F 12 H % 2013 4 2 H K EL 0

2012 4F 12 H 6 H, KRR SRR 8 5 8 A AR 1E T RSN &2,
ERFERMEURZ SiE T J U NRMIE % . Ak, 201342 H, K
FEFFHEGINT FRERIE R TA R — 08, ST SRR T 2. 73 2R
TG, FEICEEBZ90 35% (LI 3. 1), AT BRIEFFEM Bt 5k, RFFER R4
P s Bt -8R 47« ADM U [ DA e b B TR ARAT SRk 3kt 3. 7123500, EBE L
MR ARFNERE AT 5, RIS BRI 1 =A%k .
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R4 S
| |
10f% 100%
T R

65% l 35%

SCHEIRTE

K31 B L

B RS AR RFAH 2013 FEAFEER Y (http:// www. tiangilithium. com/) HF
TiES:

3.2013 4F 11 AHERIAL

T AR WS 77 RAE I AR R 2 B R B o, ¥ s AnpE e
RHFES, TR oA Al BB AR B R AR, DA SEIER Wi H 1Y
2013 4F 11 H, & e fEse th 5. 243 1436 ol R ST AR BRI SLAE R A 1) SCIE R
TE14%H0 35%FIBAL (ANl 3. 2 Fra), IR45 T RS HMP AR BT R T2 0B H fIHL
oo MAENGH A AUS B ik 48 SRR I A RUR Y, RFTER BIUYA A )
51%HAL -
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R Fe 4] Ha 42 A i
l [ I
100% 100% 100%
R il BRI IR T

51%* JAF/RTE 49%

Kl 3.2 AR R

BRI AR RFAH 2013 FEAFEEHR Y (http:// www. tiangilithium. com/) HF
Firf

4.2013 4 12 H & 2014 % 5 H5E KA 5

N T EAL 38. 76 A2 e AR T BISUW BSEAS , R 5FER R B LA TR =il Jt R 45 TR
Lhy: (1) & wAER AR, 315 30. 5 (4 e AR, SEBL 7 #8rR s (2)
RFFE A RFFERBITIAT 3. 34 (G NIRRT, W SCHE/REE 6. 64% AL (LI 3. 3);

(3) RGN EEL AR AT RAT, RETE 33 1470 AR MEF T 1 44. 36%

AL, FEHE NTF IR 8 AR B # AW 31. 3 /4 e N, ot 30. 4 {4 e AR T
FF IR0 S 3 /R 48 44. 36% AL (ILE 3.3). &b, SCHE/REEAZEFIAR O R
FEED N B adER AR, RFEMT 2014 45 5 H 1E 58 B 28R £ 1
D o
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{qw% Tl
%%%@ﬁ%’ : |
I @ 3. 3MLTTART @ 30. 4ZE AT
51% : i

----- @ 6. 64%/BEL ] o
SRR T KA
' (@) 44, 36%EAL

100% kAT RAT

W31 31276
IR :
RPN e

K 3.3 xHhrEK

B ks ARG RSN 2013 FEEEHRE (http:// www. tianqilithium. com/) FEFFTTS

3.3 HMFE S

3.3.1 SIKFEEFSEDARIRT 3

R, WA BN MY R, [E 5K E RN 7 H RV R S — R 5
RPNV BT 5o F T 1) ot o R VR P M R AN AT AR, BT RR U
VRZE PV 1 R S g SIOT 8 P T PR R B 5 R

MY AR L, 2013 At FRya Rl A R T FE R IA 16 J3mtE, i
AT RE R HE A B —, 2000 31%. T 7E HR R ) T 9 e g a b, B AT
) 43%. 2013 4F, H [ 73780 B M it A = R L3 K 70. 69%, s s T4
BRUGIH, XECHO AR AL 7 e B AR AR SR 1 B s R . R, R AR
F& IFRELE R FFEN TR T AR R &S, MRS 7.

3.3.2 fRiREMBIBRL, PRIRALE

5 Y 80% LA_E U BEET BE RIS o A AE RO X, R e RS, T
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AL A S A BF S ARENTR IS SRR 1 R AE BEIOR, BB N KR RRAR
(B i 5T B AN 17 AN ML AR o PR, DR A SR R S Sk A
PR st 161 7l B e R e o R e 1, R A IR AR Bk, i 2014
TZ 2016 4F, FREN A 2340 JoRFMEK A 3650 JuREE, B SECT E N ]
AL T IR AN, RS AR 15 2 E AR T0%) 80%.

2013 4, RFFHEDIVAY &SP 3L TE 10505. 73 1, SREUENV A 4. 14
fZIE NI anEk 3.1 0L, RFFED 4 = & A 2 B 2010 4R (1) 229. 37
B NR A 2013 £ 351. 19 H e NI, A7 WA= 5 AR 2 B 4k
(IR A PRI, BT PR AR A ANk, TR R S B 1) 81 R 72 8]
Wk s o BRI RFENART A I ME— HE 00, RBUE R, R R 2
MARAS b e A b R S 1 8, ASCAT AGRAIE R SR A 7= 9 JFORMEE I 78 2, i HL
I RE PG IS B KUK -

3.1 RFFHME 2012 FF 2 2013 FFEH ™ G AR
Hhre NRT CED

5

Fpy
2010 2011 2012 2013

|
TRER AR P 5y 142. 68 225. 46 219. 25 250. 61
HoA AT A 7= 86. 69 102. 24 90. 74 100. 58
it 229. 37 327.7 309. 99 351. 19

B kW M OR F M 2010 £ OFE 2013 £ FE E W H C http://

www. tianqilithium. com/) #EIFFE
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3.3.3 MEEAMAL, FHREsIA

PAT L BRI AR JETE T, (H3e S AN SR RFF L SR AE i [
P B ) ot 0 AT b S g e S AL TR AR A 1 T RS 1) B T R A T B
TRBLAE ) RN R T IE 3R . stV AE 2012 SRR 5B SR 2 S8 Al
9 E N AT AU T 255 0, IR LB N 2 T 0 R H BN K
Ji&, wiRE NS AL

o [ B A B, (ER A B R A H G AR R R S5 SR, R ok
Mt el AR, #uk 2011 F0uak, RGP Ik 2 7] R IR 74 fE fRAE AR
WA REIN Ty it Sk R B, Rt b AR M K 22 MR T B A gt . 3™
EEREAG 1 A AR AT Y R R R BRI B, RFFENE I A ZE AR, R
o PR SRR g R AR AR, §OK T R B v L R AR T T B e
71, seorikmE e AL .
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