
– 1 –

South Manganese Investment Limited
南方錳業投資有限公司
（於百慕達註冊成立之有限公司）

（股份代號：1091）

• 5,733.3
7,732.5 25.9%

• 282.1 655.0
56.9% 4.9%

8.5% 3.6

• 10.4
184.1

• 100.8
6.7

• 162.8
134.9
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3 5,733,287 7,732,538
(5,451,219) (7,077,578)

  

282,068 654,960

3 67,391 64,026
(66,651) (84,472)

(239,822) (312,143)
5 (100,810) (6,699)
4 (47,691) (119,566)

(5,655) (18,663)
(24,505) (70)

  

5 (135,675) 177,373

6 (41,859) (43,821)
  

(177,534) 133,552
  

 

– 
(1,084) 93

– (17,528) (132,319)
  

(18,612) (132,226)
  

(196,146) 1,326
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(162,783) 134,903
(14,751) (1,351)

  

(177,534) 133,552
  

(192,955) (8,599)
(3,191) 9,925

  

(196,146) 1,326
  

7

– (0.0475) 0.0393
  

– (0.0475) 0.0393
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4,067,772 4,007,729
98,507 99,208

473,561 490,541
210,566 214,033
84,535 109,713
16,458 11,908
55,102 92,457

  

5,006,501 5,025,589
  

1,497,563 1,681,920
9 1,203,435 1,532,329

1,773,940 1,832,353
212,572 –

106 2,130
448 451

26,307 26,494
543,399 289,175

1,061,232 975,579
  

6,319,002 6,340,431
  

10 1,725,843 1,448,874
1,344,420 1,537,702
4,015,329 4,162,856

6,840 1,062
71,791 81,200

  

7,164,223 7,231,694
  

(845,221) (891,263)
  

4,161,280 4,134,326
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1,190,067 957,761
195,809 198,842
101,739 104,325
41,449 45,036

  

1,529,064 1,305,964
  

2,632,216 2,828,362
  

342,846 342,846
2,605,349 2,799,304

  

2,948,195 3,142,150
(315,979) (313,788)

  

2,632,216 2,828,362
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1. 

1.1 

16
34

845.2

221.3

1.2 



– 7 –

2. 

(a) 

(b) 

(c) 

(d) 
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62,852 591,426 1,160,859 797,934 3,120,216 5,733,287
– 89,870 – – – 89,870

2,074 646 26,284 16,528 16,973 62,505
      

64,926 681,942 1,187,143 814,462 3,137,189 5,885,662
     

(89,870)
 

5,795,792
 

(54) 80,305 (50,664) 193,992 (267,733) (44,154)
     

4,886
(54,452)
(41,955)

 

(135,675)
(41,859)

 

(177,534)
 

640,688 584,987 3,561,991 2,378,074 2,102,830 9,268,570

2,056,933
 

11,325,503
 

430,392 435,264 900,503 300,676 1,001,006 3,067,841

5,625,446
 

8,693,287
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67,339 514,569 1,615,881 926,713 4,608,036 7,732,538
– 211,326 – – – 211,326

6,814 3,103 29,112 6,244 8,591 53,864
      

74,153 728,998 1,644,993 932,957 4,616,627 7,997,728
     

(211,326)
 

7,786,402
 

(8,808) 83,798 83,950 172,874 25,021 356,835
     

10,162
(76,385)

(113,239)
 

177,373
(43,821)

 

133,552
 

608,249 593,674 3,382,650 2,326,545 2,371,199 9,282,317

2,083,510
 

11,365,827
 

415,970 430,519 752,497 977,560 1,331,804 3,908,350

4,623,865
 

8,532,215
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3. 

654,278 581,908
1,160,859 1,615,881

797,934 926,713
3,120,216 4,608,036

  

5,733,287 7,732,538
  

654,278 1,160,859 797,934 3,120,216 5,733,287
     

349,151 1,101,300 793,336 3,108,771 5,352,558
305,127 38,013 4,598 6,066 353,804

– 18,444 – 5,379 23,823
– 3,102 – – 3,102

     

654,278 1,160,859 797,934 3,120,216 5,733,287
     

654,278 1,160,859 797,934 3,120,216 5,733,287
     



– 11 –

581,908 1,615,881 926,713 4,608,036 7,732,538
     

381,876 1,496,693 915,791 4,608,036 7,402,396
200,032 51,162 10,922 – 262,116

– 4,870 – – 4,870
– 63,156 – – 63,156

     

581,908 1,615,881 926,713 4,608,036 7,732,538
     

581,908 1,615,881 926,713 4,608,036 7,732,538
     

4,886 10,162
3,325 –

– 5,205
34,713 22,703

9,065 8,500
9,279 8,727
6,123 8,729

  

67,391 64,026
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4. 

23,322 97,272
17,617 15,928

5,736 6,327
1,016 39

  

47,691 119,566
  

5. 

# 5,407,822 7,061,689
# 43,397 15,889

184,940 209,328
35,521 17,113

1,965 2,562
37,869 48,310

2,649 2,261
290,948 377,325

* 2,257 (5,205)
* (3,325) 896

– (7,895) 6,699
– 108,705 –

  

100,810 6,699
  

 
1,596 3,270

^ 2,701 4,432
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# 

* 3

^ 

6. 

 – 
27,707 7,438

 – 
3,281 2,365

 – 
17,387 19,275
(6,516) 14,743

  

41,859 43,821
  

16.5%
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15%

15%

15%
40%

25%

35% 1%

7. 

   

(162,783) 134,903
  

   

 
3,428,459,000 3,428,459,000
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8. 

9. 

792,025 736,663
(260,256) (267,877)

  

531,769 468,786
671,666 1,063,543

  

1,203,435 1,532,329
  

296,763 232,695
98,447 113,945
67,331 60,973
69,228 61,173

  

531,769 468,786
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10. 

760,103 571,437
170,935 139,896
272,697 96,379
522,108 641,162

  

1,725,843 1,448,874
  

60
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%

5,733,287 7,732,538 (1,999,251) (25.9)
    

282,068 654,960 (372,892) (56.9)
4.9% 8.5% (3.6)

    

(10,360) 184,142 (194,502) (105.6)
(100,810) (6,699) 94,111 1,404.9
(24,505) (70) 24,435 34,907.1

    

(135,675) 177,373 (313,048) (176.5)
(41,859) (43,821) (1,962) (4.5)

    

(177,534) 133,552 (311,086) (232.9)
    

 
(162,783) 134,903 (297,686) (220.7)
(14,751) (1,351) 13,400 991.9

    

(177,534) 133,552 (311,086) (232.9)
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15.8% 12,366
14,695

5.4 12.2% 17.6%
40.5% 128.7 216.1

Bembélé

4.2%
15,245 15,916 2.5

42.0% 44.5% 14.4%
247.5 289.1

33.00%
108.7

800.0
880.2 264.0 290.5

264.0 290.5
28.8 31.7
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322.2 108.7

10.4 184.1

EBITDA 74.9% 129.6
515.8 162.8

134.9

654.3
12.4%

1,160.9
28.2%

797.9
13.9%

3,120.2
32.3%

581.9

1,615.9

926.7

4,608.0

5,733.3 7,732.5
25.9% (a)

(b) (c)

18.4% 15.9%
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(%)

 

760,414 778 591,426 650 493,922 97,504 16.5
137,747 348 47,999 331 45,556 2,443 5.1

6,240 2,380 14,853 599 3,738 11,115 74.8
       

904,401 723 654,278 601 543,216 111,062 17.0
       

 

593,476 867 514,569 673 399,627 114,942 22.3
163,879 354 57,952 318 52,127 5,825 10.1

3,533 2,657 9,387 522 1,843 7,544 80.4
       

760,888 765 581,908 596 453,597 128,311 22.1
       

12.4% 654.3
581.9

13.4% 111.1 128.3

80.3
75.0 7.0%
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(%)

80,815 12,373 999,892 10,837 875,814 124,078 12.4
4,603 12,249 56,384 11,254 51,801 4,583 8.1

       

85,418 12,366 1,056,276 10,860 927,615 128,661 12.2

12,356 6,982 86,269 6,461 79,826 6,443 7.5
28,896 634 18,314 512 14,801 3,513 19.2

       

126,670 9,164 1,160,859 8,070 1,022,242 138,617 11.9
       

76,133 14,634 1,114,095 12,067 918,680 195,415 17.5
7,473 15,320 114,489 12,551 93,791 20,698 18.1

       

83,606 14,695 1,228,584 12,110 1,012,471 216,113 17.6

49,483 7,541 373,143 8,044 398,024 (24,881) (6.7)
24,630 575 14,154 580 14,277 (123) (0.9)

       

157,719 10,245 1,615,881 9,034 1,424,772 191,109 11.8
       

28.2% 1,160.9
1,615.9

(a) 
15.8% 12,366 14,695

(b) 76.9% 86.3
373.1 (i) 75.0% 12,356

49,483
(ii) 7.4% 6,982

7,541

27.5% 138.6 191.1
108.7

50.7 84.0
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%

38,637 15,245 589,002 8,840 341,550 247,452 42.0
22,118 3,069 67,873 3,164 69,982 (2,109) (3.1)
3,743 36,623 137,080 37,127 138,968 (1,888) (1.4)

0.4 72,500 29 57,500 23 6 20.7
318 12,421 3,950 12,374 3,935 15 0.4

       

64,816 12,311 797,934 8,554 554,458 243,476 30.5
       

40,784 15,916 649,102 8,827 359,990 289,112 44.5
13,209 3,279 43,315 2,481 32,769 10,546 24.3
3,008 77,891 234,296 92,437 278,051 (43,755) (18.7)

– – – – – – –
– – – – – – –

       

57,001 16,258 926,713 11,768 670,810 255,903 27.6
       

13.9% 797.9
926.7 4.9% 243.5

255.9

(a) 
4.2% 15,245 15,916

5.3% 38,637 40,784

(b) 53.0% 36,623
77,891

194.0
172.9 12.2%
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%

 

3,120,216 3,331,303 (211,087) (6.8)
    

 

4,608,036 4,528,399 79,637 1.7
    

3,120.2
4,608.0 32.3%

23.0% 5,451.2
7,077.6

282.1 655.0
372.9 56.9%

4.9% 8.5% 3.6

5.3% 67.4
64.0



– 24 –

21.1% 66.7
84.5

23.2% 239.8
312.1 (a) (b)

33.00% 108.7

47.7
119.6 60.1%
60.3

5.7 18.7

24.5
70,000 16.00% 22.8
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-30.9% 24.7%

162.8
134.9

-0.0475
0.0393
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1,590.3 1,259.7
8.9 2.6

26.0 25.9
0.7 2.9
5.0 0.1

  

1,630.9 1,291.2
  

1,630.9 1,291.2
5,205.4 5,120.6

3,574.5
3,829.4

328.9
1,203.4 1,532.3

845.2
891.3
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1,319.4 813.1
3,886.0 4,307.5

  

5,205.4 5,120.6
  

4,015.3 4,162.8
475.2 260.4
714.9 697.4

  

5,205.4 5,120.6
  

5,201.6 5,117.1
1.8 0.4
2.0 3.1

  

5,205.4 5,120.6
  

4,763.9
4,704.9 441.5

415.7 1.47% 8.25%
45
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5,205.4
5,120.6

(a) 21.9 29.0
(b) 543.4

289.2
(c) 813.0 579.9

45.4
45.8

(d) 26.3 26.5

0.88 0.88
0.67 0.64

121.2% 121.9%

=

=  – 

=
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845.2

221.3
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A
A 232.0

232.0 29.3%
31.5%

A

320.8 108.3

(a) 

(b) 
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(c) 

(a) 

(b) 

(c) 
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1,950

C.2.1
C1
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C.2.1

C.2.1

C3
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Bembélé Bembélé

51%

1091.HK
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16.00%

0.10
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