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信用评级报告声明 
 

 

ѝ䈊ؑ䇱ࡨ䇴ՠᴹ䲀ޜਨ˄ԕлㆰ〠“ѝ䈊ؑ䇱䇴”˅ഐ᢯ڊᵜ亩ⴞᒦࠪާᵜ䇴㓗ᣕ੺ˈ
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1ǃ䲔ഐᵜ⅑䇴㓗һ亩ѝ䈊ؑ䇱䇴о䇴㓗ငᢈᯩᶴᡀငᢈޣ㌫ཆˈѝ䈊ؑ䇱䇴ǃ䇴㓗亩ⴞ

㓴ᡀઈԕ৺ؑ⭘䇴ᇑငઈՊᡀઈо䇴㓗ሩ䊑нᆈ൘ԫօᖡ૽䇴㓗㹼Ѫᇒ㿲ǃ⤜・ǃޜ↓Ⲵޣ

㚄ޣ㌫Ǆ 

2ǃѝ䈊ؑ䇱䇴䇴㓗亩ⴞ㓴ᡀઈ䇔ⵏን㹼Ҷቭ㙼䈳ḕ઼औࣹቭ䍓Ⲵѹ࣑ ᒦ̍ᴹ؍⭡⨶࠶ݵ

䇱ᡰࠪާⲴ䇴㓗ᣕ੺䚥ᗚҶᇒ㿲ǃⵏᇎǃޜ↓Ⲵ৏ࡉǄ 

3ǃᵜ䇴㓗ᣕ੺Ⲵ䇴㓗㔃䇪ᱟѝ䈊ؑ䇱䇴䚥➗⴨ޣ⌅ᖻǃ⌅㿴ԕ৺ⴁ㇑䜘䰘Ⲵᴹޣ㿴ᇊˈ

ᯝˈнᆈ൘ഐ䇴㓗ሩ䊑઼ަԆԫօ㓴㓷ᡆࡔ・⤜Ⲵࠪڊ߶䜘ؑ⭘䇴㓗⍱〻઼ḷ޵ᦞਸ⨶Ⲵ׍

њӪⲴнᖃᖡ૽㘼᭩ਈ䇴㓗᜿㿱ⲴᛵߥǄᵜ䇴㓗ᣕ੺ᡰ׍ᦞⲴ䇴㓗ᯩ⌅൘ޜਨ㖁ㄉ

˄www.ccxr.com.cn˅ޜᔰᣛ䵢Ǆ 
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ަᆳؑ᚟⭡ѝ䈊ؑ䇱䇴Ӿަ䇔Ѫਟ䶐ǃ߶⺞Ⲵ⑐䚃㧧ᗇǄഐѪਟ㜭ᆈ൘ӪѪᡆᵪỠ䭉䈟৺ަ

Ԇഐ㍐ᖡ૽ˈк䘠ؑ᚟ԕᨀ׋ᰦ⧠⣦Ѫ߶Ǆѝ䈊ؑ䇱䇴ሩᵜ䇴㓗ᣕ੺ᡰ׍ᦞⲴ⴨ޣ䍴ᯉⲴⵏ

ᇎᙗǃ߶⺞ᓖǃᆼᮤᙗǃ৺ᰦᙗ䘋㹼Ҷᗵ㾱ⲴṨḕ઼傼䇱ˈնሩަⵏᇎᙗǃ߶⺞ᓖǃᆼᮤᙗǃ

৺ᰦᙗԕ৺䪸ሩԫօ୶ъⴞⲴⲴਟ㹼ᙗ৺ਸ䘲ᙗн֌ԫօ᰾⽪ᡆ᳇⽪Ⲵ䱸䘠ᡆᣵ؍Ǆ 

5ǃᵜ䇴㓗ᣕ੺ᡰवਜ਼ؑ᚟㓴ᡀ䜘࠶ѝؑ⭘㓗࡛ǃ䍒࣑ᣕ੺᷀࠶㿲ሏˈྲᴹⲴ䈍ˈᓄ䈕㘼

фਚ㜭䀓䟺Ѫа⿽᜿㿱ˈ㘼н㜭䀓䟺Ѫһᇎ䱸䘠ᡆ䍝Ҡǃࠪ୞ǃᤱᴹԫօ䇱ࡨⲴᔪ䇞Ǆ 

6ǃᵜ⅑䇴㓗㔃᷌ѝⲴѫփؑ⭘ㅹ㓗㠚ᵜ䇴㓗ᣕ੺ࠪާѻᰕ䎧⭏᭸ˈᴹ᭸ᵏѪаᒤǄ٪ࡨ
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䐏䑚䇴㓗ˈṩᦞ䐏䑚䇴㓗ᛵߣߥᇊ䇴㓗㔃᷌Ⲵ㔤ᤱǃਈᴤǃᲲڌᡆѝ→ˈᒦ᤹➗⴨ޣ⌅ᖻǃ
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重大事项 

1ǃ2018 ᒤ 5 ᴸ 30 ᰕ ਨㅜഋቺ㪓һՊㅜॱޜ̍

г⅑Պ䇞ᇑ䇞䙊䗷ҶǉޣҾޜਨ䟽བྷ䍴ӗ䍝ҠᯩṸ

Ⲵ䇞ṸǊ̍ ཙ喀䬲ъޘ䍴ᆀޜਨཙ喀䬲ъᲪ࡙ԕ 65

㖾 ݳ /㛑 ⲴԧṬ ˈԕ⧠䠁 ᯩᔿ䍝Ҡ SQM ޜ ਨ

62,556,568 㛑 A ㊫㛑˄㓖ঐ SQM ਨᙫ㛑ᵜⲴޜ

23.77%˅̍ᙫӔ᱃ԧⅮѪ 40.66 ӯ㖾ݳǄ䍝Ҡᆼᡀਾˈ

࣐кޜਨ⧠ᐢᤱᴹⲴ㓖ঐ SQM ਨᙫ㛑ᵜⲴޜ

2.1%B ㊫㛑ˈޜਨޡ䇑ᤱᴹ SQM Ⲵ㛑ᵳ∄ֻ㓖Ѫ

25.86%ˈᡀѪަㅜҼབྷ㛑ьǄ 

к䘠Ӕ᱃ҾᲪ࡙ᖃൠᰦ䰤 2018 ᒤ 12 ᴸ 5 ᰕ൘

Ც࡙൓ൠӊକӔࢢᆼ∅Ǆк䘠Ӕ᱃Ⲵ䍝Ҡ䍴䠁ᶕⓀ

Ѫཙ喀䬲ъ৺ަᆀޜਨⲴ㠚ㆩ䍴䠁ˈवᤜޜਨ㠚ᴹ

䍴䠁ǃѝؑ䬦㹼㛑ԭᴹ䲀ޜਨᡀ䜭࠶㹼⢥ཤⲴ䐘ຳ

ᒦ䍝䬦ഒᨀ׋Ⲵ 25 ӯ㖾ݳຳ޵䬦ഒ䍧Ⅾ઼ѝؑ䬦

㹼˄ ഭ䱵˅M 䲀ޜਨ⢥ཤⲴ䐘ຳᒦ䍝䬦ഒᨀ׋Ⲵ 10

ӯ㖾ݳຳཆ䬦ഒ䍧ⅮǄ 

ᵜ⅑Ӕ᱃ᆼᡀਾˈޜਨ䬲䍴ⓀՈ࣯䘋а↕࣐

ᕪǄӾঔ≤䍴Ⓚ࠶ᐳⴻ S̍QM ᤕᴹц⭼кᴰབྷⲴঔ

≤ۘ䟿઼ᴰ儈૱սˈѪޘ⨳ᴰབྷⲴ䬲ॆᐕӗ૱⭏ӗ

୶ѻаǄ਼ᰦˈ䈕᭦䍝һ亩㠤ޜਨⲴ٪࣑㿴⁑໎䮯

㠣 304.95 ӯݳǃ䍴ӗ䍏٪⦷кॷ㠣 73.26%ˈ٪࣑

঻࣋བྷᑵкॷǄ 

2ǃޜਨҾ2018ᒤ4ᴸ24ᰕਜᔰ2017ᒤᓖ㛑ьབྷ

Պˈᇑ䇞䙊䗷ߣ䇞ᤏ൘俉⑟㚄ਸӔ᱃ᡰਁ㹼H㛑㛑

⾘㶽䍴ᒦкᐲǄ2018ᒤ11ᴸ9ᰕˈޜਨ᭦ࡠѝഭ䇱

ҾṨ߶ཙ喀䬲ъ㛑ԭޣⴁⶓ㇑⨶ငઈՊࠪާⲴǉࡨ

ᴹ䲀ޜਨਁ㹼ຳཆкᐲཆ䍴㛑Ⲵᢩ༽ǊǄᡚ㠣ⴞࡽH

㛑ਁ㹼䇑ࡂቊᵚᆼᡀˈޜਨ↓൘〟ᶱ䇴ՠਸ䘲Ⲵਁ

㹼ᰦᵪǄ 

ṩᦞޜਨޜ੺ˈ2019ᒤ4ᴸ11ᰕޜਨ㪓һՊᇑ

䇞䙊䗷ǉޣҾޜਨㅖਸ䝽㛑ᶑԦⲴ䇞ṸǊԕ৺ሩᓄ

䇱ਁࡨ㹼ᯩṸǄᵜ⅑ਁ㹼Ⲵ㛑⾘⿽㊫ѪA㛑ˈ䟷⭘

ੁ৏㛑ь䝽୞㛑ԭᯩᔿǄᵜ⅑䝽㛑ᤏԕᇎᯭᵜ⅑䝽

㛑ᯩṸⲴ㛑ᵳⲫ䇠ᰕ᭦ᐲਾⲴ㛑ԭᙫᮠѪสᮠˈ᤹

➗⇿10㛑䝽୞н䎵䗷3㛑Ⲵ∄ֻੁޘփ㛑ь䝽୞Ǆ

ᵜ⅑䝽㛑ए䳶䍴䠁ᙫ仍н䎵䗷Ӫ≁ᐱ70ӯݳˈᢓ䲔

ਁ 㹼 䍩 ⭘ ਾ Ⲵ ߰ 仍 ᤏ ޘ 䜘 ⭘ Ҿ گ 䘈 䍝 Ҡ

SQM23.77%㛑ᵳⲴ䜘࠶ᒦ䍝䍧Ⅾˈާ փگ䘈ᯩᔿṩ

ᦞ⴨ޣ䍧Ⅾॿ䇞Ⲵ㓖ᇊᢗ㹼Ǆ䈕䝽㛑ਁ㹼䇞Ṹᐢ㓿

䗷㛑ьབྷՊᇑᢩ䙊䗷ˈ2019ᒤ5ᴸ6ᰕкᣕ䇱ⴁՊᒦ

㧧ᗇਇ⨶ˈⴞࡽ↓൘ㅹᖵ䇱ⴁՊᇑṨѝǄ 

ᙫփᶕⴻˈޜਨ᧘ࣘ޵⭏໎䮯Ⲵ਼ᰦ䘋㹼ཆᔦ

ᔿᒦ䍝ᐳተˈ䘋а↕ᐙപҶ㹼ъൠսǄ਼ᰦˈޜਨ

Ⲵ٪࣑㿴⁑઼ᶐᵶ≤ᒣӖབྷᑵᨀॷǄਖཆˈޜਨ〟

ᶱ᧘䘋䍴ᵜ䘀֌઼ᢙኅ㶽䍴⑐䚃ˈѪޜਨъ࣑㿴⁑

Ⲵᢙབྷྐᇊ䍴ᵜส⹰Ǆ 

募集资金使用说明 

ਨҾޜ 2018 ᒤ 3 ᴸ 15 ᰕ൘␡ൣ䇱ࡨӔ᱃ᡰ䳶

ѝㄎԧ㌫㔏઼㔬ਸॿ䇞Ӕ᱃ᒣਠᤲ⡼Ӕ᱃ਁ㹼䶒

ੁਸṬᣅ䍴㘵ޜᔰޜਨ٪ࡨ˄ㅜаᵏ˅̍ ㆰ〠“18 ཙ

喀 ᵏ䲀Ѫࡨ٪ˈ”01 5 ᒤᵏ˄䱴ㅜ 2 ᒤᵛ઼ㅜ 4 ᒤ

ᵛਁ㹼Ӫ䈳ᮤ⾘䶒࡙⦷䘹ᤙᵳ৺ᣅ䍴㘵എ୞䘹ᤙ

ᵳ˅̍ ⾘䶒࡙⦷䟷⭘অ࡙᤹ᒤ䇑᚟Ǆᵜᵏޜਨ䶒ੁ

ਸṬᣅ䍴㘵ޜᔰਁ㹼ޜਨ٪ࡨए䳶䍴䠁 3 ӯݳˈᢓ

䲔ਁ㹼䍩⭘ਾ䘋ޕу亩گ٪䍖ᡧǄᡚ㠣ᣕ੺ࠪާ

ᰕˈए䳶䍴䠁ᐢ֯⭘ᆼ∅Ǆ 

行业分析 

2018 年，国内外锂化工产品产量有所增长，

同时需求端仍保持稳定增长，上游扩产增量

使得供需矛盾趋缓致锂价回落 

䬲ॆᐕӗ૱׋㔉ᯩ䶒ˈᦞ䬲ъ࠶Պࡍ↕ᮠᦞ㔏

䇑ˈ2018ᒤޘ⨳䬲ⴀӗ㜭䗮74.2з੘ˈަѝѝഭ䬲

ⴀᙫӗ㜭Ѫ49.4з੘Ǆ2018ᒤޘ⨳⻣䞨䬲ǃ≒≗ॆ

䬲ǃ≟ॆ䬲ㅹส⹰䬲ⴀӗ䟿㓖27.6з੘ˈ਼∄໎䮯

䬲ⴀӗ䟿໎࣐ѫ㾱ᶕ㠚ҾѝഭǄ2018⨳ޘˈ17.25%

ᒤഭ޵䬲ⴀᙫӗ䟿㓖16.2з੘˄ ⻣䞨䬲ᖃ䟿˅̍ ਼∄

໎䮯31.4%ˈަѝˈ⻣䞨䬲ᙫӗ䟿㓖10.9з੘ˈ≒≗

ॆ䬲ӗ䟿4.2з੘ˈ≟ॆ䬲ӗ䟿1.8з੘Ǆ 

Ӿഭ޵䴰≲ㄟᶕⴻˈṩᦞ䬲ъ࠶Պ㔏䇑ˈ2018

ᒤᡁഭ䬲⎸䍩ᙫ䟿䗮16.9ࡠз੘ˈ਼ ∄໎䮯16.55%ˈ

䬲Ⲵ⎸䍩ӽѫ㾱䳶ѝ൘⭥⊐亶ฏˈަԆ亶ฏ⎸䍩໎

䮯㕃ធǄ 

2018ᒤᯠ㜭Ⓚ⊭䖖ӽ❦ᱟ᣹ࣘ䬲⎸䍩໎䮯Ⲵ

ѫࣘ࣋Ǆѝ⊭ॿਁᐳⲴᮠᦞᱮ⽪ˈ2018ᒤˈᡁഭᯠ

㜭Ⓚ⊭䖖ӗ䬰䟿࡛࠶ᆼᡀҶ127.0з䖶઼125.6з

䖶ˈ਼∄໎࡛࠶䮯Ҷ59.9%઼61.7%˗ަѝ㓟⭥ࣘ⊭
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਼ᰦˈ⭡Ҿᯠ㜭Ⓚ㹼ъⲴ⠶ਁሩ䬲䍴ⓀⲴ䴰≲

䎺ᶕ䎺བྷˈѪ┑䏣ᐲ൪Ⲵ䴰≲ˈޜਨޘ䍴ᆀޜਨཙ

喀䬲ъ◣བྷ࡙ӊ⿱Ӫᴹ䲀ޜਨ↓൘◣བྷ࡙ӊཾ㓣

㓣䘋㹼єᵏ 2.4 з੘⭥⊐㓗অ≤≒≗ॆ䬲ӗ㜭ᔪ

䇮Ǆަѝˈㅜаᵏ 2.4 з੘⭥⊐㓗অ≤≒≗ॆ䬲亩

ⴞҾ 2018 ᒤᓅᣅӗˈⴞࡽ༴Ҿ䈅⭏ӗ䱦⇥ǄㅜҼ

ᵏ 2.4 з੘⭥⊐㓗অ≤≒≗ॆ䬲ӗ㜭ᔪ䇮ⴞࡽ↓൘

ᔪ䇮ѝˈ䇑ࡂҾ 2019 ᒤᓅㄓᐕǄ 

ᙫփᶕⴻˈ2018ᒤޜਨѫ㾱ӗ૱ӗ䬰䟿໎࣐᰾

ᱮˈъ࣑ਁኅ䖳ྭǄ䘁ᒤޜਨ䙊䗷᭦䍝઼ᢙӗˈ㿴

⁑Ո࣯᰾ᱮˈ㹼ъൠսᱮ㪇ˈфާᴹ䳶к⑨䍴Ⓚۘ

༷ǃᔰਁ઼ѝл⑨䬲ӗ૱࣐ᐕѪаփⲴᆼழӗъ

䬮ˈᣇ仾䲙㜭࣋ᖸᕪǄᵚᶕˈޜਨӗ૱㔃ᶴ઼㿴⁑

ሶ䘋а↕ᗇࡠᨀॷǄնѝ䈊ؑ䇱䇴਼ᰦ⌘᜿ࡠˈ䬲

ӗ૱ԧṬᱟᖡ૽ޜਨ࡙⏖≤ᒣᴰⴤ᧕઼ᴰ䟽㾱Ⲵ

ഐ㍐ˈሩޜਨਾ㔝ӗ㜭䟺᭮৺䬲ӗ૱ԧṬਈॆᓄҸ

ԕޣ⌘Ǆ 

㺘 4˖ᡚ㠣 2019 ᒤ 3 ᴸᓅޜਨѫ㾱൘ᔪ亩ⴞᛵߥ 

অս˖зݳ 

亩ⴞ਽〠 亩ⴞᙫᣅ䍴 ᡚ㠣 2019 ᒤ 3 ᴸᵛ൘ᔪᐕ〻։仍 

ॆᆖ㓗䬲ⸯ⸣ᐕল䴦ᱏ㔤ᣔᙗᢰ᭩ - 41,067.79 

ॆᆖ㓗䬲㋮ⸯᢙӗ亩ⴞㅜҼᵏ 162,970 169,166.97 

䳵⊏䬲䖹⸣ⸯ䟷䘹аᵏ 39,873 12,824.93 

⭥⊐㓗অ≤≒≗ॆ䬲亩ⴞаǃҼᵏ 366,881 326,070.17 

 ѝᗳ᳘ᯠ㜭Ⓚӗъᣅ䍴ᙫ䜘亩ⴞ 34,210 1,447.88ਁ⹄⨳ޘ

䙲ᆱ2з੘⻣䞨䬲亩ⴞ 143,101 3,949.97 

ॆᆖ㓗䬲㋮ⸯᢙӗ亩ⴞㅜйᵏ 260,858.64 6,512.60 

ަԆ䴦ᱏᐕ〻 - 11,669.31 

ਸ䇑 1,007,893.64 572,709.62 

⌘˖䳵⊏䬲䖹⸣ⸯ䟷䘹аᵏᐕ〻༴Ҿ㕃ᔪ⣦ᘱǄ 

䍴ᯉᶕⓀ˖ޜਨᨀ׋ˈѝ䈊ؑ䇱䇴ᮤ⨶ 

财务分析 

лࡇ䍒࣑᷀࠶สҾޜਨᨀ׋Ⲵ㓿ؑ≨ѝ઼Պ

䇑ᐸһ࣑ᡰ˄⢩↺Პ䙊ਸՉ˅ᇑ䇑ˈᒦࠪާḷ߶ᰐ

᜿㿱Ⲵ⮉؍ 2016~2018 ᒤᓖᇑ䇑ᣕ੺ˈԕ৺ᵚᇑ䇑

Ⲵ 2019 ᒤаᆓᓖ䍒࣑ᣕ੺Ǆ 

资本结构 

2016~2018 ᒤᵛޜਨ䍴ӗᙫ仍࡛࠶Ѫ 112.06 ӯ

ǃ178.40ݳ ӯ઼ݳ 446.34 ӯ2018ˈݳ ᒤᙫ䍴ӗ㿴

⁑䖳кᒤབྷᑵ໎࣐ˈѫ㾱㌫㶽䍴䍝Ҡ SQM23.77%

㛑ᵳᡰ㠤Ǆ਼ᵏˈѪᆼᡀ SQM 㛑ᵳ䍝ҠӔ᱃ˈޜ

ਨᯠ໎䐘ຳᒦ䍝䍧Ⅾ 35 ӯ㖾֯ݳᗇ䍏٪㿴⁑ᱮ㪇

໎䮯ˈ2016~2018 ᒤᵛޜਨ䍏٪㿴⁑࡛࠶Ѫ 54.11

ӯݳǃ72.05 ӯ઼ݳ 326.97 ӯݳǄᡰᴹ㘵ᵳ⳺ᯩ䶒ˈ

2016~2018 ᒤޜਨ߰䍴ӗ㿴⁑࡛࠶Ѫ 57.95 ӯݳǃ

106.35 ӯ઼ݳ 119.37 ӯݳˈަѝ 2017 ᒤޜਨ߰䍴

ӗབྷᑵ໎䮯 ѫ̍㾱㌫ޜਨ䝽㛑 A 㛑ᆼᡀԕ৺⮉ᆈ᭦

⳺໎࣐ᡰ㠤Ǆ਼ᰦˈѝ䈊ؑ䇱䇴ҏݳ◣ࡠ⌘ޣሩӪ

≁ᐱ≷⦷⌒ࣘሩޜਨ߰䍴ӗ㿴⁑ᖡ૽䖳བྷˈޜਨⴞ

 ᧚ᯭǄߢᡆሩࡦሩ↔ᒦᰐ᧗ࡽ

䍒࣑ᶐᵶ∄⦷ᯩ䶒ˈ2016~2018 ᒤˈޜਨ䍴ӗ

䍏٪⦷࡛࠶Ѫ 48.29%ǃ40.39%઼ 73.26%˗ᙫ䍴ᵜ

Ѫ࡛࠶⦷∄ॆ 40.92%ǃ32.58%઼ 71.87%Ǆަѝˈ

2017 ᒤᗇ⳺Ҿޜᔰ䝽୞ A 㛑㛑⾘ԕ৺⮉ᆈ᭦⳺Ⲵ

〟㍟ˈޜਨ㠚ᴹ䍴ᵜᇎ࣋нᯝ໎ᕪˈ䍒࣑ᶐᵶ∄⦷

ᴹᡰл䱽 2̠018 ᒤѪ᭦䍝 SQM 㛑ᵳˈޜਨᯠ໎ 35

ӯ㖾ݳ䍧Ⅾ㠤䍒࣑ᶐᵶབྷᑵкॷǄ 

ᡚ㠣 2019 ᒤ 3 ᴸᵛˈޜਨ䍴ӗ㿴⁑Ѫ 451.95

ӯݳ ᙫ̍䍏٪Ѫ 330.96 ӯݳˈ߰ 䍴ӗ㿴⁑Ѫ 120.99

ӯݳˈᵏᵛ䍴ӗ䍏٪⦷઼ᙫ䍴ᵜॆ∄⦷࡛࠶Ѫ

73.23%઼ 71.81%Ǆ 
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മ 4˖2016~2019.Q1  ਨ䍴ᵜ㔃ᶴޜ

 

䍴ᯉᶕⓀ˖ޜਨ䍒࣑ᣕ੺ˈѝ䈊ؑ䇱䇴ᮤ⨶ 

Ӿޜਨ䍴ӗᶴᡀⴻˈޜਨ䍴ӗԕ䶎⍱ࣘ䍴ӗѪ

ѫˈᡚ㠣 2018 ᒤᵛ䶎⍱ࣘ䍴ӗਸ䇑 407.66 ӯݳˈ

ঐᙫ䍴ӗⲴ∄䟽Ѫ 91.33%ˈѫ㾱वᤜ䮯ᵏ㛑ᵳᣅ

䍴ǃപᇊ䍴ӗǃ൘ᔪᐕ〻઼ᰐᖒ䍴ӗˈ࡛࠶ঐ䶎⍱

ࣘ䍴ӗ∄䟽Ѫ 74.59%ǃ4.12%ǃ11.53%઼ 7.49%Ǆ

ަѝˈ2018 ᒤޜਨ䮯ᵏ㛑ᵳᣅ䍴Ѫ 304.08 ӯݳˈ

ѫ㾱㌫ਸ䇑ᤱᴹ SQM25.86%Ⲵ㛑ᵳˈ2018 ᒤޜਨ

ᯠ໎䍝Ҡ SQM23.77%㛑ᵳ֯ᗇ䮯ᵏ㛑ᵳᣅ䍴਼∄

བྷᑵ໎࣐ ᡚ̠㠣 2018 ᒤᵛ ਨപᇊ䍴ӗѪޜ̍ 168.02

ӯݳˈപᇊ䍴ӗѫ㾱⭡ᵪỠ䇮༷ǃᡯቻᔪㆁ⢙઼⭥

ᆀ䇮༷৺ަԆᶴᡀ 2̍018 ᒤޜਨ䜘࠶൘ᔪᐕ〻䖜പ

֯ᗇᖃᒤപᇊ䍴ӗ㿴⁑਼∄໎࣐ 14.57% ൘̠ᔪᐕ〻

वᤜ◣བྷ࡙ӊཾ㓣㓣 2.4 з੘⭥⊐㓗অ≤≒≗ॆ䬲

亩ⴞǃॆᆖ㓗䬲㋮ⸯᢙӗ亩ⴞ઼䙲ᆱ⻣䞨䬲亩ⴞ

ㅹˈᡚ㠣 2018 ᒤᵛˈޜਨ൘ᔪᐕ〻Ѫ 46.99 ӯݳˈ

਼∄໎䮯 140.83%˗ᰐᖒ䍴ӗѫ㾱Ѫ䟷ⸯᵳ઼൏ൠ

֯⭘ᵳ ᡚ̍㠣 2018 ᒤᵛ ਨᰐᖒ䍴ӗѪޜ̍ 30.54 ӯ

䮯໎∄਼ˈݳ 1.34%ˈѫ㾱㌫൏ൠ֯⭘ᵳԕ৺䖟Ԧ

৺ަԆⲴ໎࣐ᡰ㠤Ǆޜਨ⍱ࣘ䍴ӗѫ㾱⭡䍗ᐱ䍴

䠁ǃᓄ᭦⾘ᦞ৺ᓄ᭦䍖Ⅾ઼ᆈ䍗ᶴᡀˈᡚ㠣 2018

ᒤᵛঐ⍱ࣘ䍴ӗⲴ∄ֻ࡛࠶Ѫ 50.24%ǃ30.26%઼

14.49%Ǆ2018 ᒤޜਨ⭘䜘࠶㠚ᴹ䍴䠁᭟Ԉ SQM 㛑

ᵳ䍝ҠⅮሬ㠤䍗ᐱ䍴䠁ᴹᡰл䱽ˈᵏᵛ䍗ᐱ䍴䠁Ѫ

19.43 ӯ߿∄਼ˈݳቁ 26.62%ˈަѝਇ䲀䍗ᐱ䍴䠁

Ѫ 6.40 ӯݳǄޜਨᓄ᭦⾘ᦞ৺ᓄ᭦䍖Ⅾ㌫ᓄ᭦Ⲵ䬦

㹼᢯ށ≷⾘৺䬰୞Ⅾ亩 ᡚ̍㠣 2018 ᒤᵛѪ 11.71 ӯ

਼ˈݳ ቁ߿∄ 27.32%ˈަ ѝ䍘ᣬⲴᓄ᭦⾘ᦞѪ 3.31

ӯݳǄޜਨᆈ䍗ѫ㾱ᱟᓃᆈ୶૱઼৏ᶀᯉˈᡚ㠣

2018 ᒤᵛѪ 5.61 ӯݳˈ਼ ∄໎䮯 17.52%Ǆᡚ㠣 2019

ᒤ 3 ᴸᵛˈޜਨ⍱ࣘ䍴ӗ઼䶎⍱ࣘ䍴ӗ࡛࠶ঐ䍴ӗ

ᙫ仍Ⲵ 8.80%઼ 91.20%Ǆ 

Ӿ䍏٪㔃ᶴᶕⴻˈᡚ㠣 2018 ᒤᵛˈޜਨ䍏٪

ਸ䇑 326.97 ӯݳˈ਼∄໎࣐ 353.81%ˈަѝ⍱ࣘ䍏

٪ਸ䇑 43.87 ӯݳˈঐ䍏٪ᙫ仍Ⲵ∄⦷Ѫ 13.42%Ǆ

ᖃᒤᵛޜਨ⍱ࣘ䍏٪ѫ㾱⭡⸝ᵏُⅮǃᓄԈ䍖Ⅾ઼

аᒤࡠ޵ᵏ䶎⍱ࣘ䍏٪ᶴᡀˈঐ⍱ࣘ䍏٪Ⲵ∄ֻ࠶

࡛Ѫ 44.18%ǃ20.47%઼ 15.11%Ǆᡚ㠣 2018 ᒤᵛˈ

ਨ⸝ᵏُⅮѪޜ 19.38 ӯݳˈ਼∄໎࣐ 130.30%Ǆ

ᡚ㠣 2018 ᒤᵛˈޜਨᓄԈ䍖ⅮѪ 8.98 ӯݳˈ਼∄

໎䮯 58.63%ˈѫ㾱㌫ᵚ㔃㇇Ⲵᐕ〻亩ⴞⅮ໎࣐ᡰ

㠤Ǆᡚ㠣 2018 ᒤᵛˈޜਨаᒤࡠ޵ᵏⲴ䶎⍱ࣘ䍏

٪Ѫ 6.63 ӯݳˈ਼ ∄໎䮯 192.45% ѫ̍㾱ѪሶҾ 2019

ᒤ 10 ᴸ 21 ᰕࡠᵏⲴ 6 ӯݳѝᵏ⾘ᦞǄޜਨ䶎⍱ࣘ

䍏٪ѫ㾱Ѫ䮯ᵏُⅮ઼ᓄԈ٪ࡨˈᡚ㠣 2018 ᒤᵛˈ

ঐ䶎⍱ࣘ䍏٪∄ֻѪ 89.46%઼ 8.22%Ǆᡚ㠣 2018

ᒤᵛˈޜਨ䮯ᵏُⅮѪ 253.26 ӯݳˈ਼∄кॷ

166.69%ˈѫ㾱Ѫ 35 ӯ㖾ݳ䬦ഒ䍧Ⅾ˗ᓄԈ٪ࡨѪ

23.28 ӯݳˈ਼ ቁ߿∄ 7.89% ѫ̍㾱㌫ሶҾаᒤࡠ޵

ᵏⲴᓄԈ٪ࡨ䖜㠣⍱ࣘ䍏٪ᡰ㠤Ǆᡚ㠣 2019 ᒤ 3

ᴸᵛˈޜਨ⍱ࣘ䍏٪઼䶎⍱ࣘ䍏٪࡛࠶ঐ䍏٪ᙫ仍

Ⲵ 14.44%઼ 85.56%Ǆ 

Ӿ٪࣑㔃ᶴⴻˈ2018ᒤޜਨᙫ٪࣑㿴⁑Ѫ

304.95ӯݳˈ䖳кᒤᵛ໎࣐493.42%Ǆަѝˈ⸝ᵏ٪

࣑Ѫ28.41ӯ141.03࣐໎∄਼ˈݳ%ˈѫ㾱㌫⭡Ҿᯠ

໎䬦㹼⸝ᵏُⅮ઼ᓄԈ٪ࡨ䟽࠶㊫ᡰ㠤˗䮯ᵏ٪࣑

Ѫ276.54ӯ598.30࣐໎∄਼ˈݳ%ˈѫ㾱㌫ᯠ໎35

ӯ㖾ݳᒦ䍝䍧Ⅾᡰ㠤Ǆ਼ᵏˈޜਨ䮯⸝ᵏ٪࣑∄Ѫ

ਨޜˈ䖳кᒤᴹᡰл䱽Ǆᡚ㠣2019ᒤ3ᴸᵛˈؽ0.10

⸝ᵏ٪࣑Ѫ31.26ӯݳˈ䮯ᵏ٪࣑Ѫ276.89ӯݳˈ䮯

⸝ᵏ٪࣑∄Ѫ0.11ؽǄ 

ᙫփᶕⴻˈ2018ᒤབྷ㿴⁑㶽䍴䍝Ҡ SQM 㛑ᵳ

֯ᗇޜਨ䍒࣑㔃ᶴਁ⭏ਈॆˈ䍒࣑ᶐᵶབྷᑵкॷǄ 

盈利能力 

2018 ᒤޜਨѫ㾱ӗ૱ӗ䬰䟿໎࣐ˈ਼ ᰦ䬲㋮ⸯ

ӗ૱ԧṬ儈ս䘀㹼ˈᖃᒤޜਨ䬲㋮ⸯ઼䬲ॆᐕӗ૱

ъ࣑᭦ޕᇎ⧠໎䮯Ǆ2018 ᒤޜਨᇎ⧠㩕ъ᭦ޕ

62.44 ӯݳˈ਼∄໎䮯 14.16%Ǆ 

㩕ъ∋࡙⦷ᯩ䶒ˈޜਨ䬲㋮ⸯ઼䬲ॆᐕӗ૱䍴
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Ⓚ㠚㔉⦷䖳儈ˈާ༷аᇊⲴ䍴Ⓚ৺ᢰᵟՈ࣯ˈъ࣑

㧧࡙オ䰤䖳བྷǄӾӗ૱ࡍ࿻㧧࡙㜭࣋ⴻˈ䬲㋮ⸯᯩ

䶒 2̍018 ᒤਇ⳺Ҿ䬲㋮ⸯӗ૱ԧṬⲴк⏘ˈަ ∋࡙

⦷кॷ 0.12 њⲮ࠶⛩ 䬲̠ॆᐕӗ૱ᯩ䶒 ਇ̍䬰୞ԧ

Ṭ਼∄л䱽ᖡ૽ˈަ∋࡙⦷л䱽 2.32 њⲮ࠶⛩Ǆ

2018 ᒤޜਨ㔬ਸ∋࡙⦷Ѫ 67.60%ˈ㲭䖳каᒤл

䱽 2.54 њⲮ࠶⛩ ն̍∋࡙⦷≤ᒣӽ؍ᤱ㹼ъ亶ݸൠ

սǄ2019 ᒤ 1~3 ᴸˈޜਨᇎ⧠㩕ъᙫ᭦ޕ 13.40 ӯ

ਨ㩕ъ∋࡙⦷Ѫޜˈᵏ䬲ӗ૱ԧṬᴹᡰഎ㩭਼ˈݳ

59.46% ᓄ̍ޣ⌘䬲ӗ૱ԧṬਈࣘㅹഐ㍐ሩޜਨᵚᶕ

ᮤփ⳸࡙㜭࣋Ⲵᖡ૽Ǆ 

㺘 5˖2018 ᒤޜਨѫ㾱ъ࣑ᶯඇ∋࡙⦷ᛵߥ 

অս˖% 

ъ࣑㊫ර 2017 ∋࡙⦷䖳кᒤ໎߿ 

䬲㋮ⸯ 71.89 ໎࣐ 0.12 њⲮ࠶⛩ 

䬲ॆᐕӗ૱ 65.25 ߿ቁ 2.32 њⲮ࠶⛩ 

ަԆ˄࢟ӗ૱˅ 99.87 ໎࣐ 36.17 њⲮ࠶⛩ 

ਸ䇑 67.60 ߿ቁ 2.54 њⲮ࠶⛩ 

䍴ᯉᶕⓀ˖ޜਨ䍒࣑ᣕ੺ˈѝ䈊ؑ䇱䇴ᮤ⨶ 

Ӿᵏ䰤䍩⭘ᛵߥᶕⴻˈޜਨᵏ䰤䍩⭘ѫ㾱⭡㇑

⨶䍩⭘઼䍒࣑䍩⭘ᶴᡀǄ㇑⨶䍩⭘ѫ㾱Ѫ㙼ᐕ㯚

䞜ǃѝӻ૘䈒䍩઼ᒦ䍝䍩⭘ㅹˈ2018ᒤ਼∄໎࣐

57.52% ѫ̍㾱㌫ޜਨᇎᯭⲴᣅ㶽䍴亩ⴞ⴨ޣѝӻ૘

䈒䍩⭘໎࣐ԕ৺ᒦ䍝䍩⭘໎࣐ᡰ㠤˗䍒࣑䍩⭘ѫ㾱

Ѫ࡙᚟᭟ࠪˈ2018ᒤ䍒࣑䍩⭘਼∄໎䮯751.40%ˈ

ѫ㾱㌫◣ݳ≷⦷кॷሬ㠤᮷㨢ቄᗧ≷ށᦏཡ໎࣐

ԕ৺ᯠ໎ᒦ䍝䍧Ⅾǃ࡙᚟᭟ࠪ໎䮯ᡰ㠤ˈޜਨ䶒Ѥ

аᇊⲴ≷⦷⌒ࣘ仾䲙Ǆ2018ᒤޜਨᵏ䰤䍩⭘ਸ䇑

9.33ӯݳˈ਼ ∄໎࣐165.01%Ǆ2018ᒤޜਨᵏ䰤䍩⭘

᭦ޕঐ∄Ѫ14.94% 䖳̍кᒤ਼∄໎࣐8.51њⲮ࠶⛩Ǆ 

㺘 6˖2016~2019.3  ᷀࠶⭘ਨᵏ䰤䍩ޜ

অս˖ӯݳǃ% 

 2016 2017 2018 2019.Q1 

䬰୞䍩⭘ 0.36 0.38 0.44 0.08 

㇑⨶䍩⭘ 1.98 2.58 4.18 0.55 

䍒࣑䍩⭘ 0.96 0.55 4.71 0.39 

ᵏ䰤䍩⭘ਸ䇑 3.29 3.52 9.33 1.02 

㩕ъᙫ᭦16.69 62.44 54.70 39.05 ޕ 

ᵏ䰤䍩⭘᭦ޕঐ∄ 8.44 6.44 14.94 6.08 

⌘˖⹄ਁ䍩⭘वਜ਼൘㇑⨶䍩⭘ѝ 

䍴ᯉᶕⓀ˖ޜਨ䍒࣑ᣕ੺ˈѝ䈊ؑ䇱䇴ᮤ⨶ 

࡙⏖ᙫ仍ᯩ䶒ˈ2018 ᒤޜਨ࡙⏖ᙫ仍Ѫ 36.34

ӯݳˈ਼∄໎࣐ 5.28%ˈѫ㾱⭡㓿㩕ᙗъ࣑࡙⏖઼

ᣅ䍴᭦⳺ᶴᡀǄަѝ 2018 ᒤਇᵏ䰤䍩⭘བྷᑵ໎࣐

Ⲵᖡ૽ˈޜਨ㓿㩕ᙗъ࣑࡙⏖਼∄л䱽 10.20%㠣

30.79 ӯݳǄ2018 ᒤޜਨᣅ䍴᭦⳺Ѫ 5.39 ӯݳˈ਼

∄໎࣐ 192.44%ˈѫ㾱㌫ޜਨᤱᴹ SQM Ⲵ B ㊫㛑

㛑ԭ⭡
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䇴ࡨ٪

㓗 
附三：天齐锂业股份有限主要财务数据及财务指标 

䍒࣑ᮠᦞ˄অս˖з2019 2018 2017 2016 ˅ݳ.Q1 

䍗ᐱ䍴䠁 150,227.59 552,412.33 194,331.74 176,324.40 

ᓄ᭦䍖Ⅾ߰仍 20,890.66 32,425.57 57,841.77 62,006.49 

ᆈ䍗߰仍 47,080.57 47,708.22 56,065.44 58,823.54 

⍱ࣘ䍴ӗ 391,413.74 876,514.22 386,813.58 397,750.57 

䮯ᵏᣅ䍴 165,246.09 280,059.81 3,040,819.68 2,983,232.01 

പᇊ䍴ӗ 148,023.59 146,658.05 637,920.62 738,090.35 

ᙫ䍴ӗ 1,120,593.43 1,783,985.72 4,463,392.68 4,519,527.15 

⸝ᵏ٪࣑ 207,869.56 117,870.61 284,104.07 312,620.21 

䮯ᵏ٪࣑ 193,416.79 396,010.16 2,765,356.64 2,768,860.26 

ᙫ٪࣑˄⸝ᵏ٪࣑ˇ䮯ᵏ٪࣑˅ 401,286.35 513,880.77 3,049,460.71 3,081,480.47 

ᙫ䍏٪ 541,140.83 720,488.26 3,269,670.27 3,309,603.02 

ᡰᴹ㘵ᵳ⳺˄ਜ਼ቁᮠ㛑ьᵳ⳺˅ 579,452.60 1,063,497.46 1,193,722.41 1,209,924.12 

㩕ъᙫ᭦133,703.50 624,442.00 547,003.99 390,456.42 ޕ 

й䍩81,152.46 401,180.05 378,052.37 273,828.12 ⏖࡙ࡽ 

ᣅ䍴᭦⳺ 7,131.58 2,662.98 53,909.89 13,929.11 

࡙߰⏖ 178,656.04 261,162.93 280,434.07 28,808.51 

᚟〾ᣈᰗ᩺䬰ࡽ⳸։ EBITDA 244,546.21 381,311.69 430,972.69 - 

㓿㩕⍫ࣘӗ⭏⧠䠁߰⍱䟿 177,636.62 309,461.89 361,997.53 45,476.86 

ᣅ䍴⍫ࣘӗ⭏⧠䠁߰⍱䟿 -205,440.93 -146,880.80 -3,116,171.64 -138,192.52 

ㆩ䍴⍫ࣘӗ⭏⧠䠁߰⍱䟿 111,376.47 226,395.16 2,354,330.50 73,072.02 

⧠䠁৺⧠䠁ㅹԧ⢙߰໎࣐仍 92,310.99 380,759.98 -397,301.70 -20,782.53 

䍒࣑ᤷḷ 2016 2017 2018 2019.Q1 

㩕ъ∋࡙⦷˄%˅ 71.25 70.14 67.60 61.07 

ᡰᴹ㘵ᵳ⳺᭦⳺⦷˄%˅ 30.83 24.56 23.49 23.81 

EBITDA/㩕ъᙫ᭦69.02 69.71 62.63 ˅%˄ޕ - 

䙏ࣘ∄⦷˄X˅ 1.16 2.92 0.75 0.72 

㓿㩕⍫ࣘ߰⧠䠁/ᙫ٪࣑˄X˅ 0.44 0.60 0.12 0.06 

㓿㩕⍫ࣘ߰⧠䠁/⸝ᵏ٪࣑˄X˅ 0.85 2.63 1.27 0.58 

㓿㩕⍫ࣘ߰⧠䠁/࡙᚟᭟ࠪ˄X˅ 20.45 22.32 7.98 - 

EBITDA ࡙᚟ؽᮠ˄X˅ 28.16 27.50 9.50 - 

ᙫ٪࣑/EBITDA˄X˅ 1.64 1.35 7.08 - 

䍴ӗ䍏٪⦷˄%˅ 48.29 40.39 73.26 73.23 

ᙫ䍴ᵜॆ∄⦷˄%˅ 40.92 32.58 71.87 71.81 

䮯ᵏ䍴ᵜॆ∄⦷˄%˅ 25.03 27.13 69.85 69.59 

⌘˖1ǃᡰᴹ㘵ᵳ⳺वਜ਼ቁᮠ㛑ьᵳ⳺ˈ࡙߰⏖वਜ਼ቁᮠ㛑ьᦏ⳺˗ 

2ǃޜਨ 2019 ᒤаᆓᓖᡰᴹ㘵ᵳ⳺᭦⳺⦷ǃ㓿㩕⍫ࣘ߰⧠䠁/ᙫ٪઼࣑㓿㩕⍫ࣘ߰⧠䠁/⸝ᵏ٪࣑㓿䗷ᒤॆ༴⨶Ǆ 
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附五：信用等级的符号及定义 

主体信用评级等级符号及定义 

ㅹ㓗ㅖਧ ਜ਼ѹ 

AAA ਇ䇴ѫփگ䘈٪࣑Ⲵ㜭࣋ᶱᕪˈสᵜнਇн࡙㓿⍾⧟ຳⲴᖡ૽ˈ䘍㓖仾䲙ᶱվ 

AA ਇ䇴ѫփگ䘈٪࣑Ⲵ㜭࣋ᖸᕪˈਇн࡙㓿⍾⧟ຳⲴᖡ૽䖳ሿˈ䘍㓖仾䲙ᖸվ 

A ਇ䇴ѫփگ䘈٪࣑Ⲵ㜭࣋䖳ᕪˈ䖳᱃ਇн࡙㓿⍾⧟ຳⲴᖡ૽ˈ䘍㓖仾䲙䖳վ 

BBB ਇ䇴ѫփگ䘈٪࣑Ⲵ㜭࣋а㡜ˈਇн࡙㓿⍾⧟ຳᖡ૽䖳བྷˈ䘍㓖仾䲙а㡜 

BB ਇ䇴ѫփگ䘈٪࣑Ⲵ㜭࣋䖳ᕡˈਇн࡙㓿⍾⧟ຳᖡ૽ᖸབྷˈᴹ䖳儈䘍㓖仾䲙 

B ਇ䇴ѫփگ䘈٪࣑Ⲵ㜭࣋䖳བྷൠ׍䎆Ҿ㢟ྭⲴ㓿⍾⧟ຳˈ䘍㓖仾䲙ᖸ儈 

CCC ਇ䇴ѫփگ䘈٪࣑Ⲵ㜭࣋ᶱᓖ׍䎆Ҿ㢟ྭⲴ㓿⍾⧟ຳˈ䘍㓖仾䲙ᶱ儈 

CC ਇ䇴ѫփ൘⹤ӗᡆ䟽㓴ᰦਟ㧧ᗇⲴ؍ᣔ䖳ሿˈสᵜн㜭؍䇱گ䘈٪࣑ 

C ਇ䇴ѫփн㜭گ䘈٪࣑ 

⌘˖䲔 AAA 㓗ˈCCC 㓗˄ਜ਼˅ԕлㅹ㓗ཆˈ⇿ањؑ⭘ㅹ㓗ਟ⭘“+”ǃ“-”ㅖਧ䘋㹼ᗞ䈳ˈ㺘⽪ؑ⭘䍘䟿⮕儈ᡆ⮕վҾᵜㅹ

㓗Ǆ 

评级展望的含义 

 ᇩ ਜ਼ѹ޵

↓䶒 㺘⽪䇴㓗ᴹкॷ䎻࣯ 

䍏䶒 㺘⽪䇴㓗ᴹл䱽䎻࣯ 

っᇊ 㺘⽪䇴㓗བྷ㠤нՊ᭩ਈ 

ᖵߣ 㺘⽪䇴㓗Ⲵкॷᡆл䈳ӽᴹᖵߣᇊ 

䇴㓗ኅᵋᱟ䇴ՠਁ٪ӪⲴѫփؑ⭘䇴㓗൘ѝ㠣䮯ᵏⲴ䇴㓗䎻ੁǄ㔉Ҹ䇴㓗ኅᵋᰦˈѫ㾱㘳㲁ѝ㠣䮯ᵏ

 ᯝǄࡔਇ䇴ѫփਟ㜭ਁ⭏Ⲵ㓿⍾ᡆ୶ъสᵜഐ㍐ਈࣘⲴ亴ᵏ઼޵

长期债券信用评级等级符号及定义  

ㅹ㓗ㅖਧ ਜ਼ѹ 

AAA ٪ࡨᆹޘᙗᶱᕪˈสᵜнਇн࡙㓿⍾⧟ຳⲴᖡ૽ˈ䘍㓖仾䲙ᶱվ 

AA ٪ࡨᆹޘᙗᖸᕪˈਇн࡙㓿⍾⧟ຳⲴᖡ૽䖳ሿˈ䘍㓖仾䲙ᖸվ

 BB  ٪ࡨᆹ㖡૖࣋ᶱᓖ׍䎆Ҿ㢟ྭⲴ㓿⫽䖳ሿˈ䄀ᖸ儈 CCC 
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短期债券信用评级等级符号及定义 

ㅹ㓗 ਜ਼ѹ 

A-1 Ѫᴰ儈⸝ᵏؑ⭘ㅹ㓗ˈ䘈ᵜԈ᚟㜭࣋ᖸᕪˈᆹޘᙗᖸ儈Ǆ 

A-2 䘈ᵜԈ᚟㜭࣋䖳ᕪˈᆹޘᙗ䖳儈Ǆ 

A-3 䘈ᵜԈ᚟㜭࣋а㡜ˈᆹޘᙗ᱃ਇн࡙⧟ຳਈॆⲴᖡ૽Ǆ 

B 䘈ᵜԈ᚟㜭࣋䖳վˈᴹаᇊⲴ䘍㓖仾䲙Ǆ 

C 䘈ᵜԈ᚟㜭࣋ᖸվˈ䘍㓖仾䲙䖳儈Ǆ 

D н㜭᤹ᵏ䘈ᵜԈ᚟Ǆ 

⌘˖⇿ањؑ⭘ㅹ㓗൷н䘋㹼“+”ǃ“-”ᗞ䈳Ǆ 

 


