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NEARBAL: ATAEESET T RAFERT REY TFHORE, SBE
£ 5.16 1287t . I BT 2020 F£ENELS T HAWREES=, 7£ 2021
FMERBIRTRE, ATNKERERST T=EEEXE 180 HIE/E.,

SEEAELRNR: FANHFRBELREXNEIEAY Greenbushes (1&HK

faft), BIRS 1.65120, RN 2.4%, ITERERIENE 500 FE, H
BREREBUZEBRAZFRRY 7=, FFIFETIHE Salares 7 B9 50%N
('Salares 7 BRI 7 NELH )o
¥ 7=& 180 Alf, ITSEREREE 24.32 F, EBI Greenbushes BISEFEH 7=
BER 74 B, [EARIRNTHY FE2H 2019 FRASERET Fael &
134 B/ (e 18 BIERRERIE ). AREFHITN=MY =HLE2EHZE
REBFET 7 To{E 180 B/, #TH 24.32 HIEHKRERTE,
RS8R EE . NI BEHAKSIBR N E=Eit, 2Ehr-se
3.4 /i ( Hch S EEFTAE 5000 T, FRERTETRE 2.0 Al ), BELEE
F=BE 600 IE ( BRKST )o NEIEMEY Fer76E, RTTEM—HERIZITF=8E 2.4
PSSR, THIRITTTRE 2.4 All; ATEHRIERTHLEREIR
—ZEFT 2 FREREBE %, = 2019 K, AEIERIMELTTREEE
KE 11 B/, BMRKBREMNSESMETRE G 50%. RmFFE=H
B EERHEATENIN I8R5k,
Ky sam B, BERIFHERSERNCNDEE. SFEUHILIB
EX/E1Y 40.66 1ZETT, W SQM23.77%RIBRIN, WB=RLE, ASBE
RT3 saM Bt 25.86 %I . SQM KRB LR EER IR ~8E 31.5 5 IE,
WEF=8E 27 B B EBATHE, EFE RS ERRE RNESET,
BT AORKEFLS EHE 300 HIEFRERELL L, 7 AREELRSFEW
ENIRIEESL saM IEFRERISE LN &, RRASNMIA LG 2
R®F 12%Af, SEREANEHABDEISE 10%89™Hi% GBS
BENTNSHE: sav BEERTTRK, YATNSIMAELITSG, FilHE
#5/\E) 2018-2020 FFEHY EPS2.75 TT, 4.79 JTH 6.01 JTHIFRIN, XN 7 B 27
BN 46.96 7o, NEIENZ PE 28100 17 {5, 10 {5 8 {F. TAIFER
T EARRERANBNRREEREN, AR BRI T F=8el 5K &4,
FEUtERE “EN” 1R,
KSR~ : FRIM&RERIXEE, HWDNETEXE, CEREXRS.

W EEEFIEE 2016 2017 2018E 2019E 2020E
AN EBTT) 3,904.56 5,470.04 7,057.10  12,017.66  14,823.95
HER (%) 109.15 40.09 29.01 70.29 23.35
EBITDA(EJ37T) 2,511.99 373122  4,952.25 8,368.79  10,346.44
EHEERTT) 1,512.05 2,145.04 3,137.10 5,465.47 6,864.67
HER (%) 510.03 41.86 46.25 74.22 25.60
EPS(TT/BR) 1.32 1.88 2.75 479 6.01
TR (P/E) 35.47 25.00 17.10 9.81 7.81
HI$EE(P/B) 11.68 5.91 461 3.28 241
THEEZEP/S) 13.74 9.80 7.60 4.46 3.62
EV/EBITDA 13.45 15.91 10.28 5.56 3.99
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 1,502.28 5,524.12 357453 941058  16,150.48 N7 9N 3,904.56 5,470.04 7,057.10  12,017.66  14,823.95
Ivilidlie 233.01 364.52 336.02 114.22 441.15 Bl A 1,122.65 1,633.25 1,882.68 3,025.82 3,761.74
FRAS TR 39.98 19.04 71.16 64.72 96.98 BlFue KM 43.63 56.27 7057 120.18 149.66
Fie 470.81 477.08 951.31 1,181.72 1,631.87 Bl #EA 35.89 38.27 49.40 74.31 79.77
Hith 1,668.06 1,480.37 2,029.66 3,928.30 3,250.97 B 197.98 258.49 303.46 564.83 696.73
maEreait 3914.14  7,865.14  6962.68 14,699.55 2157145 552 95.51 55.31 75.41 65.36 70.39
KRR & 556.03 660.45 660.45 660.45 660.45 BrER{ERS 265.84 7.11 0.00 90.98 3270
BB’ 1,480.24 1,466.58 2,156.83 2,531.55 2,703.95 ARMEEE 2.18 (6.54) 0.09 0.35 (0.26)
EEIR 357.14 1,951.21 1,206.72 772.03 493.22 BT SIS 71.32 26.63 20.00 20.00 20.00
TR 2,854.61 3,01391 2,946.98 2,880.05 2,813.12 Hitg (147.00) (24.64) (40.18) (40.70) (39.48)
Hih 2,043.79 2,882.57 2,992.32 2,987.47 2,954.12 ElFE 2,216.56 3,425.90 4,695.67 8,096.53  10,052.71
EmaEr=aIt 7,291.80 997471 996330  9,831.54  9,624.85 ERIZIX 9N 16.50 49.99 20.00 20.00 20.00
BrEgit 11,205.93  17,839.86  16,925.98  24,531.09  31,196.30 [ER127 74.37 24.29 0.00 0.00 0.00
FEHAMER 1,363.69 841.60 0.00 0.00 0.00 Fi=8m 2,158.69 3,451.60 4,715.67 8,116.53  10,072.71
RIS IKER 312.75 636.64 489.93 1,296.62 922.95 Frig 37213 839.97 943.13 1,62331 2,014.54
Hith 1,292.33 1,051.49 992.65 1,613.37 1,222.17 EFE 1,786.56 2,611.63 3,77254  6,493.22 8,058.17
wAREEL 2,968.78 2,529.74 1,482.57 2,909.99 2,145.12 DR IRIRER 27451 466.59 635.43 1,027.75 1,193.49
KHAfERR 1,335.86 1,433.35 54,70 70.57 120.18 HETFEATEFE 1,512.05 2,145.04 3,137.10 5,465.47 6,864.67
R R 598.31 2,526.75 1,041.69 1,388.92 1,652.45 e (T) 1.32 1.88 275 479 6.01
Hith 508.46 715.04 522.10 581.87 606.34
eI Ea Tt 2,442.63 4,675.15 1,618.49 2,041.36 2,378.97
HEET 5,411.41 7,204.88  3,101.06  4,951.34  4,524.09 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 1,203.21 1,565.30 2,200.74 3,228.49 4,421.98 )i4:S- 7]
BB 994.42 1,142.05 1,142.05 1,142.05 1,142.05 S9N 109.15% 40.09% 29.01% 70.29% 23.35%
BARTR 2,641.00 4,189.74 4,189.74 4,189.74 4,189.74 BRI 330.81% 54.56% 37.06% 72.43% 24.16%
B 439631 7911.09 1048213 1520920  21,108.18 HEFBATERE 510.03% 41.86% 46.25%h 74.22% 25.60%
Hith (3,44041)  (4,173.22)  (4,189.74)  (4,189.74)  (4,189.74) HFIgES
BRREET 579453 10,634.97 13,824.92 19,579.75  26,672.22 ER=R 71.25% 70.14% 73.32% 74.82% 74.62%
REMRENIES  11,20593  17,839.86  16,925.98  24,531.09  31,196.30 AR 38.73% 39.21% 44.45% 45.48% 46.31%
ROE 32.93% 23.65% 26.99% 33.43% 30.85%
ROIC 35.69% 43.16% 49.75%h 73.24% 87.76%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 1,786.56 2,611.63 3,137.10 5,465.47 6,864.67 Br=famE 48.29% 40.39% 18.32% 20.18% 14.50%
HrIERESE 199.92 234.47 181.17 206.90 223.34 BRRE 9.38% 4.40% -24.21% -8.77% -22.84%
5528 112.50 87.50 75.41 65.36 70.39 Mot 132 3.11 470 5.05 10.06
BB IREK (71.32) (26.63) (20.00) (20.00) (20.00) ERELR 1.16 2.92 4.05 4.65 9.30
BEiERE%T (177.04) 30743  (1,471.32) (434.74) (849.78) Bizgeh
HY (74.25) (119.78) 635.52 1,028.10 1,193.23 RIMINKR BEE =R 28.35 18.31 20.15 53.38 53.38
KEFDUEHR 1,776.37  3,09462  2537.88  6,311.10  7,481.86 FRAEE 8.97 11.54 9.88 11.27 10.54
BASTH 350.52 1,872.03 252.94 20.23 25.53 RAFTEER 0.42 0.38 0.41 0.58 0.53
KA R 28.37 104.42 0.00 0.00 0.00 skt (7t)
Hith (2,43329)  (3,445.26) (296.66) (80.34) (54.22) B 1.32 1.88 2.75 4.79 6.01
REEDNIAER (2,054.41)  (1,468.81) (43.72) (60.11) (28.69) BREAEUSR 1.56 271 2.22 553 6.55
AR 3,441.66 5,028.39 1,243.40 1,631.99 1,954.70 = o 4.02 7.94 10.18 14.32 19.48
BRAN R (9.62) 2,458.44 (91.25) (64.45) (69.37) fhEER
Hith (2,31827)  (5222.88)  (5595.90)  (1,98248)  (2,598.59) hEE 35.47 25.00 17.10 9.81 7.81
SREUER 1,113.76 2,263.95  (4,443.75) (414.94) (713.27) HiER 11.68 591 461 3.28 2.41
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1345 1591 10.28 5.56 3.99
&S EINER 835.72 3,889.76  (1,949.59) 5,836.05 6,739.90 EV/EBIT 14.61 16.98 10.67 5.70 4.08
BRER: KBNS, RNIESHRFT
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITFSRIR “RRIES" ). RERKIESFABEBEN, FEUEHAHLREN . KEHESFHFREREMB IR0
RE. MERREFERIER. RETRRITCHARNIEBSIER. REBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HIHIZTFEH/ESRZ 2 MR . RNIESREHILENREN R EFEEEERTENNINSS . RXIESA
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
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EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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