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KR FhsedmBl REHRAEHBICT Y, e
RREZTFRY; FooitsXtaksh, fstE RAMY,; LMK,

2017A 20184 2019E 2020E 2021E

ZA AN (F % ) 5470. 0 6244. 4 6543.9 7525.°5 8476. 0
R E 40. 1% 14.2% 4. 8% 15. 0% 12. 6%
H A8 (B 75 ) 2145.0 2200. 1 1889.3 2240. 8 2591.7
Kb 41. 9% 2. 6% -14.1% 18. 6% 15. 7%
BRIk A (L) 1.88 1.93 1.65 1. 96 2.27
AR (1) 18.3 17.9 20.8 17.6 15.2
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Albemarle B Galaxy o chEEF W Abemarle W SQM wE5rE
W FMC m hEE AR K W Orocobre fir3aail g W FMC m hEEAE K
mEHith W Orocobre m | FIRE
FH R PRIEHA, 28 %, Roskil TARIF: FRAEA, N3 N%E,
& 1. BrAHEFERRERME(F R, Bk 19F 3 AK)
FAv4E Sl ERXRE HRBE LS B HE BBEY S
2.1% 17,850 878 13,310 690
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R 2: NG REIBEEE KAEE ()
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CENTRAL CHINA SECURITIES
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W 53Rk TR Aot {E 438 IC %

I

EN-E S 2017A 20184 20198 20208 2021E W 54847 2017A 20184 2019 2020E  2021E
L 2L 5470. 0 6244. 4 6543.9 7525.5 8476.0 AR¥kK
B B kR 1,633.2 2,023. 4 2,661.3 3,163.7 3,627.0 Ak E 40.1%  14.2% 4.8%  15.0%  12.6%
A AL 56.3 209.2 65.4 75.3 84.8  BAFEMKE 54. 6% 4.7% -22.5%  18.6%  15.7%
TR 38.3 43.7 42.5 48.2 54,2 HAlEREKE 41. 9% 2.6% -14.1%  18.6%  15.7%
28 3 258.5 369.3 294.5 331.1 364.5  EBITDA 3k % 48.5%  17.3% -14.4%  11.5%  10. 5%
4% ) 55.3 470.9 721.6 636.9 559.2  EBBIT %% 51.2% 17.7% -15.0%  12.4%  11.1%
K EBAEI K 7.1 13.8 8.0 8.0 9.0  NOPLAT 3% % 37.7%  18.9% -10.5%  12.3%  11.1%
A AAHER IS -6.5 -8.8 -13.1 2.0 3.0 BEAAAWEE 25.7% 417.8% L0%  -0.1%  -0.2%
HFF AL A 26.6 539.1 40.0 30.0 30,0  AKEmEE 83.5%  12.2%  33.5%  15.0%  13.1%
L% b 3,425.9 3,585.7 2,779. 4 3,296. 4 3,812.3 A%
Jmz B A I F 25.7 48.0 -1.0 -1.0 L0 EAFE 70.1%  67.6%  59.3%  58.0%  57.2%
)98 & 3,451.6 3,633.7 2,778. 4 3,295. 4 3,811.3 FAAlEF 62.6%  ST.4%  42.5%  43.8%  45.0%
B BRAFH, 840. 0 829. 4 555.17 659.1 762.3  AAIAE 39.2%  35.2%  28.9%  29.8%  30.6%
#4038 2145.0 2200.1 1889. 3 2240. 8 2591.7  EBITDA/Z dii A 68.2%  70.1%  57.3%  55.5%  54.5%
KERtkE 2017A 20184 2019E 20208 2021E EBIT/ & dk N 63.9%  65.9%  53.5%  52.2%  S51.6%
Nk o 5,524.1 1,943.3 523.5 602. 0 678.1  BEHE
R e mk i - 0.0 13.6 5.9 6.5 8.7  BEEFFRAERMK 97 91 88 68 53
JL R E 364.5 578. 4 143.2 786. 3 300.8  AHELFAEERK 60 29 24 41 45
N E 1,286.3 592.1 2,062. 6 858. 2 2,234.4  AFHFFARREK 388 338 221 176 171
Atk H 19.0 20. 4 73.9 22.1 81.0  RLMRHKEKJE 4 R A 20 27 20 22 23
B 477.1 560. 7 1,097. 4 712.5 1,352.4 HRRAEERHK 31 30 46 43 44
BN 194.1 159.6 266.5 206.7 21,0 BRFAERK 956 1,801 2,485 2,157 1,912
T SRR 2,140.2 - 1,078.9 1,073.0 717.3  BEFRBGEREK 453 1,366 2,196 1,918 1,701
BH Z3) WG - - - - - #Eaw
¥ B EAAE K 660. 4 30, 408. 2 30, 408. 2 30, 408. 2 30,408.2  ROE 23.7%  21.7%  13.7%  14.2% 14, 6%
FedCY 2 N - - - - - ROA 14. 6% 6. 3% 4. 9% 5.9% 6. 7%
B % 1, 466. 6 1,680.2 1,509.8 1,339. 4 1,169.0  ROIC 43.2%  40.8% 7.1% 7. 8% 8. 7%
EEIs 1,951.2 4,699.0 4,699. 0 4,699. 0 4,699.0  HAZE
I HK = 3,013.9 3,054.2 2,975.6 2,897.1 2,818.5  AHEFME 0. 7% 0. 7% 0. 7% 0. 6% 0. 6%
HAAE AT 742. 4 924.2 871.3 846. 0 880.5  EHEEME 4. 7% 5. 9% 4. 5% 4. 4% 4. 3%
*EER 17,839.9  44,633.9  45,715.7  44,457.0  45,558.8 Mm% 1. 0% 7.5%  11.0% 8. 5% 6. 6%
st % 841.6 1,938.2 1,715. 4 2,131.2 3,370.7 =4/ F LA 6.4%  14.2%  16.2%  13.5%  11.5%
JLAT R H 636.6 - 1,319.6 365. 6 1,175.2  42fkeeH
LAY 245 107. 8 - 253.0 20.0 263.6 T RAEE 40.4%  73.3%  65.1%  58.8%  54.5%
HARB) T 943.7 2,449.0 1,681.7 1,626.0 2,067.5 fitiAR b 67.7% 273.9% 186.9% 142.7% 119.8%
K 1,433.3 25,326.1 22,368.8 19,107. 4 15,184.1  AEhreF 3.11 0.88 0.84 0.77 0.71
AR iR 3,241.8 2,983. 4 2,444.0 2,889.7 2,772.4  #EEhE 2.92 0.75 0. 62 0. 60 0.51
R EHR 7,204.9 32,696.7 29,782.6 26,139.9 24,833.5 A EARFEAZHK 63.22 8. 74 4.85 6.17 7.81
VBB FARSE 1,565.3 1,801.1 2,134.5 2,529.9 2,987.3  H4iskE
B 1,142.1 1,142.1 1,142.1 1,142.1 1,142.1  DPS (L) 0.20 0.18 0.18 0.22 0.25
BHILE 7,911.1 9, 896. 2 12, 656.6 14, 645.1 16,596.0  sirpek 10. 6% 9.3%  11.0%  11.0%  11.0%
BRAERSE 10,635.0  11,937.2  15,933.1  18,317.1 20,725.3  RENKHEFE 0. 6% 0. 5% 0. 5% 0. 6% 0.7%
RERTR 2017A 20184 2019E 20208 2021E Ak G Aot A FG A7 2017A  2018A 20198 2020E  2021B
A7 2,611.6 2,804.3 1,889.3 2,240.8 2,591.7  EPS () 1.88 1.93 1.65 1.96 2.27
iz 3 V8 Fo e 234.5 260.9 249. 0 249. 0 249.0  BVPS(R) 7. 94 8.88 12.08 13.82  15.53
R = BAL S 7.1 13.8 - - - PEX 18.3 17.9 20. 8 17.6 15.2
RN T SHBHK 6.5 8.8 -13.1 2.0 3.0 PB(X) 4.3 3.9 2.9 2.5 2.2
W43 87.5 531.6 721.6 636.9 559.2  P/FCF 18.2 -8.5  -15.7 -413.6 —660.6
Fed & -26.6 -539.1 -40.0 -30.0 -30.0 P/ 7.2 6.3 6.0 5.2 4.6
P & E 466. 6 604. 2 333. 4 395. 4 457.4  EV/EBITDA 10.2 15.8 17.5 15.2 13.3
BIERALN L 307. 4 1,654.6 -579.5 -188.8 -212.4  CAGR(%) 0. 3% 2. 8% 7. 6% 0. 3% 2. 8%
2EEHFLEALRE 3,094. 6 3,620. 0 2,560.8 3,305. 4 3,617.9  PEG 58.5 6.3 2.8 56. 0 5.4
BEEHFERALRE -1,468.8 -31,161.7  -1,023.3 34.6 381.4  ROIC/WACC 6.0 5.7 1.0 1.1 1.2
BEEHELRLRE 2,264.0  23,543.3  -2,957.2  -3,261.5  -3,923.2  REP 0.8 0.3 1.7 1.5 1.3
FARR: MAEHAE, +RIES
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EYN ARO6A A R 5] ABxT K AR5 % vA E;

¥ AR 64N A R3] ABxF KA FKIES % £15% ;
L KRR/ A RANE) AR KRN - S% E5%;
*h: A R6A R PG ABRT K £EBEHES % vA b,

HEA ST IFARE

KRIREFE 4 AT I B F EiE A LRI T AR A AT IR T, AAMERRG S E
MAREMER., AR TAAFTHEAIRLESE. TSR 7 5008 48H, k.
B FIVEAIRE . AREEH IR T AARARIE, AASTIRE A EFI5 R 7,
PRIEFRAEAS 8RR AR,

25

FJRAE S AN PR 8] BB A 530 5 A, . R3RE & F RAEA IR A PR E] (VA
T RAR AN AR E AN E B P KA, A E) TR AT A AR E] KR
LA A RN EREF .

AR 0915 B R R T AT Tk, A &) AF X A5 B 64 S #d4 B R AR AT AR
iE, TMRAEFTA 6915 & RA L AR £, ARE P agdeml. Foml. 4. ZBUH AR
E XA B FIBT, AIRE T AIER R TATA A . A BRI T R AP E T RS,
WAE A W G R IAT L G AE A A KAE A R TATE) IR Fede R, FREF 6915 & AT
FAERY T ILI A RITIRAE S F 6 B SAEM. ARIRE PT AL S A IR H R F A
8 BRI A B AT, M5RIABAFIRE K, AEATHME R LA A 24 AR KA * TR IEA
RILFATEG 09I

ARE LA F b, LB THRORETE LY, BB GEANRRLHE SRS
WAEY ABRHE, RIREM A FTRERS B TIRRE (R1) F&, F@&fH B ART
JR 1) 455 T AL

KR BRANT RG] FTAT, REARNE] BEIBEAL, ETHM . SATFFIR. L RKIRE
RAIREAEAT IS, TAFAEATIZAC AN 8] JRARA ot KAL) . R 2T 464,
KNG RARFBALAT R B, L F4E, RIFANE @A PR, 4. 518, AELN
) AFETEE AR, SHERRERL. AAA. LA B H, =RTEAARRE AL,
EARNEEP (TR “ZEP”) QF 57 KERRE, NEHZEPIRAAHLLETH
R0, REAL AT IRBRFAIRE QR T HEE, AN S At @i iR 12 575 A%
BT 3| A2 69 44T 45 K AR JRAEAT T AL,

4 %) 5 B

ARSI IIRT, AN BRILPT B KM T 462358 RE T 322 090 38) AT LATH)E
FkF AT S, BT 48 A BN ) JRAE R S BRI TARAT . M SR 9] S AT IR 5
ANE K FERINT. ABHITAR T LT T Ak 20l 5 ARE T LRAE
WAR—BRFRR., BEH L LEH BRI BENFZT R, DEAREMEARTRE Lo
P TR —1E IRSE.
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