[ cvism

HUAXI SECURITIES CO.,LTD.

JE KA IR | 4T A AR

2026 8 /1 28 H

Lithium Americas 2026Q2 &9 Thacker Pass —#77 E
I FRIR, N ) Y4 2026 F 13-16 10 E LT A L

45 7|

A e - B AR

FREBA

> R B Fe LT &

1) Bkt

8] ¥4 He st Thacker Pass —#191 B 324k, AUKA T B 47
75 2027 K. IR B IE B 2 BN LE M) 5 TR o 6 i Fe
wAFELHL; RELGAER, AP IHEARTALIT 1,600
A, it 2026 F KATAE 2,000 A, IHE B EAGE & BAH
it 60 £, IR HBECARE R, AR T 2026 £
FUOEFEE,

#ZE 2026 -6 A 30 A, MB ZitTm 3427 L, kK
ARFTHERZEIEH, LTOREHIMEHN 058, i
1,500 & T A AAEN 845 T8 o B F 6 — I R T4E78 3%
oo

2) IAE, RMAFT AN

#ZE 2026 %6 A 30 B, fm I ALt RRECART
95%, KT R EARL 80%, FE I MHALELEERHRSK
i, B LA A E T AR AR AR B A8 KR A AT
17.851 1z £ T, ¥ 16.217 /0¥ Tit A KIRE P77 29.3 12
EAET AL HEHL,

K JB 27 i% & 4k 4235 34 Thacker Pass 3% 78 . B+ i 4]
%y, R A0 K B HE & VAR B A% & A LA AR T 2026
FAFEE. N ELEMME, it 85%C 215 H ik P
RECIKZEA B A BBRDFHS, K45+ T 2026 F
HZFFE . AP AEASRAE RREERXH W ROHLE
#rf, /A 8]5 Bechtel A8 XM K 2 F R BT,

3) F_EREERH N IALM

8l T T 4 Thacker Pass 5 % 3 | 89 2 /R 4y & 4% 9%
%, FHEFHAANAELE, 115KV £ TR B B4 AUAE T
fos IR) B BRBREE) By ROBKBRAZ) i 09 £ AN AN 6 T Uk 82 4
#,

25 100 AN IR o B ) i 71K B 18 A9 A 3 AL B R €L 3L
A, MR ZATRT A2 2026 FH = F B L. RERE A . B
B4, IR, BAREARRY RIBM ARG EHERE,

FRBR LA AR, NEMELE, A AEh,
FIRLEHL, A MR e 5 B 198 3 R 69 WUAR N5 AR IR ) 5

.
Eic2
L.
iTd A& HRB
—SWHEESE —PR300i88
160%
14086
120% -
100%
80%
60%
40%
20%
0%
-20%
-40%
<& N [N S S R D
&
DATIF . B

Wi . yanrong@hx168.com.cn
SACNO: S1120519100004

A KA

1. {Lithium argentina 2026Q1 4 B 42 /= & 4 & 7|
F+0%. -1%ZE 9,660 »t.. 10,006 vb., &% B2 42 {5
PAEE M A A 5,391 £ /b))

2026.5.15

2. (8R4 ARSI A M BN INE LIE, B
LRIZIRFIHE L H)

2024.10.13
CRE TR & B B AR|B) & 0 38 S Al Y TR A Am L 2P

3.
B EEREHN)

2024.09.29

AT w8 ke AR R T Rk



li‘mmm%ﬁ

HUAXI SECURITIES

B BERMBARBRFZ6RENBEPOETELERE
¥, NEXEERRRRE IR ST,

4) T FF R Bk AR e

B it 2026 F T FF I A EARRE LA,
FRAHEFARLT AR IAEGFHRARK. £ TiFmTEMRY
CRIBRZTRE, NACRHATHTARAGE, BART
2026 5F % =& F X7 Ko

T BT RRAAELFINLB. FRFPE. B EA L
ik B&. Bz ). EFERLFREEN TR, BAD
R GBIRE N B RG T AT G TSm0k, IR B R AIRBS R
A%, B RALE D A A 8,000 F-11eET, HF
KT T 2026 F K 4.

5) BLEIRE

BRDF BB RGN, FFRACRABRL
RFE X T HF, F B kS e Bl £ TR Fe K AE AR IR . IR G IE
FE 260 %E, #XF 2027 4% T 5 Thacker Pass % it
A, AR IS B KA S W 0 MR D

> It 4 Fe ) 8) T 5

1) AFHHE R A kT

#E 2026 %6 A 30 B, NEALALEALET 12.792
1% 7, H¥ Thacker Pass &7t & & & 4 5303 /2% L.
£ R ZTRILA R 2025 5F K30 3.736 LT, 2K AE£HE
BT HARF A ATM IEAERTT, 22 4% Thacker Pass #1i% &
. FREE R AR D R AR

2026 6 ] 3 B, NSKIEBRRITHS ZLERK
342107, BitRZLH LD 12.09 10 T, ERKEXK
F Thacker Pass &% & 48 % FARFEA 692 IRIK P, HF ol
RIEANE L,

2) FEARR VT 3% #e iy R ak A

2026 3 A 19 H, N&XRZRZHAATAE 25/CETH
# ATM LA X, B ZE 2026 %56 A 30 H, /» 344 5.36
£ LT MM A& K AT 1,300 7 AL LB AL, delk 4l B KA R
HAE MG 456850 FEL; B _FHERE, Nk
A% 3.87 £ AY-FHMAERAT 110 L, 43R5 420 7 £ o

2026 48 A1 5 B, /385 Yorkville Advisors Global, LP %
B YA PN, Ltd. £ FiE XM E B, MATRELHRG
17510 £ LR BT i o ARZE AT L0 L £ T,
NSRRI G i e B AT R % 2,500 7 FE LAY A
. A ZE 2026 48 A 12 B, N8 RITAIN LB A
363,042,943 %,

3) HF

2026Q2 /8] S HLA A 170 B £, LFERA 4T IR
1,320 7 £ 7T; V3T LAC R A8y 4iEA 220 7 £, LF
Bl #AA 45 4% 1,240 7 £ . 8% Ad LFR #4780 7 £
AIE 1510 T £, 2 2R TARBIE, B4, #H£RX%

AT 8 R AR R E Bk

2

LEZ ]




i t 1k AP R .
li & Pl MEZF IE KRR | AT A IR

HUAXI SECURITIES
ANABR I HLH TRk B EFoe L LIRS A3, HRAH
T E R HAa 1,330 T EAEEER,

2L A B IEAGE LS AMME T 30 E K 450 7 £
T, TEHBAR SRR MET S E A 570 7 £ T,
HApNd LRI 140 7 £ E 670 H £ 4, &%
ATM &R J5 &£ &K P R34, Al &N EHIEF),

#RZE 2026 56 A 30 B, N3 EFK~H 36359 £, &
2025 S R34 9.569 1L £ A; & AR A 15.863 £ T, i
5.939 0% o & A, J B Ak & 4 H¥ E 20.908 1L £ T,
* % gt Thacker Pass #4:7F & . TAZRW. KB XEAK
BN TN,

> AT R 2026 FF A X AT

N B) UK 4 Y 4% 2026 B 9T A &b 13 12-16 12 E Ay A5
3], 3 Thacker Pass — 21k s At A 12 12-15 1 £ T,
R AT AT K R AT A 3,000 7-4,000 7 £ T, FALA
&t A 4,500 7 -5,500 7 % o

2y T5% 890 B B AZM 5573 1. RO A LR 548
X, MARACEETIHLEXAY 0, 120345 E, £ifFT
B IRH TR RSk 2 AR AT @ 4 9 LT R AT, fF5%n
HAF A 5 4k Ao IR R B F R

1 NeeAMEREE (AT £, HRIIERIN)
For the Three Months
Ended June 30,

(in US$ millions except for share amounts) 2026 2025 Change
Net income (loss) $ 1.7 S (132) $ 14.9
Net income (loss) attributable to LAC stockholders 22 (12.4) 146
Net income (loss) per share - basic - to khol 0.01 (0.06) 0.07
Net income (loss) per share - diluted - attributable to common stockholders (0.02) (0.06) 0.04
Net income (loss) comprised of:
General and administrative expenses $ (15.1) S (78) $ (7.3)
Transaction costs - (13.3) 133
Gain/ (loss) on financial instruments measured at fair value:
Gain on JV Warrant obligation 45 - 45
Gain on convertible debt and conversion feature 57 6.8 (1.1)
Loss on ial i at fair value (0.1) (0.2) 0.1
Other income 6.7 14 53
& 2: #E 2026 6 A 30 B &R H kA 2026 F AL A5 (B EL)
(in US$ millions, except as noted) For the Three For the Six
Months Ended Months Ended Fiscal Year 2026 Cumulative to
June 30, 2026  June 30, 2026 Capex Guidance June 30, 2026
Thacker Pass Phase 1 construction costs included in the total $2.93 billion
Capex estimate 12 s 4836 S 759.1 $1.2 - $1.5 billion $ 1621.7
Other capitalized development costs for Thacker Pass® 71 15.4 30.0- 40.0 108.5
Capitalized interest, including the Orion Notes and DOE Loan® 172 279 45.0-55.0 549
Total s 5079 g 8024 $1.3- $1.6 billion $ 1,785.1
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