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213 BAR 5 SRR FH T+ S
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FRMLE (600588.SH) 3EA ( 4EHTLR ) AR S
MK (ART): 3520 T - S 2
' =3B R
W 3 (AR )
BB A(TLRR) 3271 NG E LB (AR F)
e Ll AR(LH) S 7 B 2019 2020 2021E  2022E  2023E
Ea(fe ) ) 115133  ‘#upA(m7 1) 8,510 8525 11,484 14,168 18,286
AR B AR (L) 52.65/30.96  #w Ak E 10.46% 0.18%  3472%  23.37%  29.06%
PR 300 4 5038  ja#AAliHE(A 7 L) 1,183 989 1,389 1,793 2,242
EiEds% 3418  JaB4 AN K E 93.26%  -16.43%  40.47%  29.10%  25.03%
P AR B () 0.472 0.302 0.425 0.548 0.685
ARTGE) RAEW(ET)  HREERAERGR 0.56 0.40 0.44 0.84 1.06
3000 ROE(13 &4 3))(H#Ei#) 16.49% 13.11%  16.10%  17.04%  17.56%
G2 2500 P/E 60.11 145.13 82.91 64.22 51.36
44.94 _| 2000 P/B 9.91 19.02 13.34 10.94 9.02
1500 kiR: SR, B &IE R AT
40.28
1000
35.62 500
30.96 : | 0 FH . ‘ . _

8 8 8 B 3A 27 8B, AARH 20 55 AR%E, 2FFAEIK 8525 1L, FlH+0.2%,

8 S S g H A1 9.89 10, Flt-16.43%, F=dF441iE 9.04 12T, F H+33.50%.
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Fie, WERMETH L12pct. F2Z % AF T 5.06pct, AR AL E
1E 1348 K % & T % 2.05pct, &5 MAadE4 410 9.04 12T, FH+33.5%,
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=HABARBTENL, BIP 5 NCC & ER. N 2FRIAZIN 3422 L, R
473.7%, Jc AN B 40.1% (19 £ 23.2%), =ik 10.91 t, F
b+83.9%. &FF kA, R %EF#k 60.16 7 (#% 759 7)), KPP EF
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LT, OmADEATEAN, AFTMT. PEH, THARTF—ARTERER
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I I\ 7,703 8,510 8,525 11,484 14,168 18,286 %P ke 5,531 7,147 5,605 7,716 10,390 13,431
WK E 10.5% 0.2%  34.7% 23.4%  29.1% oAl & &l 1,899 1,824 1,584 2,337 2,751 3,551
EX=RIT 5,93 2,315 -2,942 -3,378 -4,239 5270 -6,628 A 22 23 423 27 30 38
% # B HA 30.0%  34.6% 39.6%  36.9% 37.2%  36.2% 2 AR 889 1,174 1,160 1,186 1,198 1,234
£, #1 5,389 5,567 5,147 7,245 8,898 11,658 RAK 8,340 10,168 8,773 11,266 14,369 18,254
% #f & A 70.0%  65.4% 60.4% 63.1% 62.8%  63.8% %.5 7 54.8%  58.0% 51.8%  58.0%  63.4%  68.5%
B b A A R e -110 -113 -99 -161 -199 -256 * ] aHE 2,380 2,877 3,570 3,630 3,690 3,750
% #f & A 1.4% 1.3% 1.2% 1.4% 1.4% 1.4% E R 2,519 2,510 2,507 2,523 2,534 2,540
4 R -1,649  -1,634 -1,537 -2,182  -2,494  -3,218 %.5 7~ 16.6%  14.3% 14.8% 13.0% 11.2% 9.5%
% #f & A 21.4%  19.2%  18.0%  19.0% 17.6%  17.6% RN e 1,868 1,779 1,955 1,759 1,823 1,869
&2 %R -1,465  -1,389 959  -1,769  -2,054  -2,670 RIS 6,881 7,370 8,177 8,142 8,287 8,409
% #f & A 19.0% 16.3%  11.3%  15.4% 14.5% 14.6% %5 7~ 45.2%  42.0%  48.2%  42.0%  36.6%  31.5%
% K % R -1,301  -1,630 -1,459  -2,228 -2,805  -3,749 kA EH 15,221 17,538 16,950 19,408 22,656 26,663
% #f & A 16.9%  19.2%  17.1%  19.4%  19.8%  20.5% 48 3 3k 3,314 4,326 2,420 3,888 3,944 3,719
&AL AT ALE (EBIT) 864 802 1,093 906 1,346 1,765 R AF 2R 2,376 3,198 1,881 3,768 4,582 5,879
% #f B KA 11.2% 9.4%  12.8% 7.9% 9.5% 9.7% AR Atk 1,658 1,589 3,649 2,076 2,485 3,097
w4 3% A -110 -118 -110 -122 -120 -112 R AT 7,348 9,112 7,950 9,732 11,011 12,695
% #f & A 1.4% 1.4% 1.3% 1.1% 0.8% 0.6% K 5% 172 45 0 12 25 38
w7 BALBK -294 -36 47 146 22 49 Aot K Gk 49 87 453 13 n7 120
N A B TSI S 0 235 52 55 39 152 R K 7,569 9,244 8,403 9,857 11,153 12,853
EESagiE-, 101 287 75 145 281 189 &8 R AR R ARE 6,571 7,173 7,543 8,628 10,521 12,763
Y A% AT F17H 10.6%  20.5% 6.7% 9.5%  14.4% 7.8% b A 1,918 2,504 3,270 3,270 3,270 3,270
2 Ak A 943 1,405 1,121 1,516 1,945 2,420 A BLAYE 1,786 2,395 2,257 3,646 5,439 7,680
Bk I E 12.2%  16.5%  13.1%  13.2% 13.7%  13.2% VO FRARG 1,081 1,122 1,004 1,059 1,119 1,184
ERRIEE 7 -1 6 4 5 8 Rt B ARSI 15,221 17,538 16,950 19,408 22,656 26,663
AR 950 1,404 1,126 1,520 1,950 2,428
EE 12.3%  16.5% 13.2%  13.2% 13.8%  13.3% R
BT 13 A -140 -83 -75 -76 -98 -121 2018 2019 2020  2021E  2022E  2023E
18 FEE 14.7% 5.9% 6.6% 5.0% 5.0% 5.0% E L
4 A1 810 1,321 1,051 1,444 1,853 2,307 S 0.319 0.472 0.302 0.425 0.548 0.685
Y #H AR F ARG 198 138 63 55 60 65 RS 3.430 2.865 2.306 2.638 3.217 3.902
12 B T 314 4 AliE 612 1,183 989 1,389 1,793 2,242 F R BEAESR 1.066 0.558 0.398 0.441 0.842 1.059
A E 7.9% 13.9% 11.6%  12.1% 12.7%  12.3% A BE A 0.000 0.000 0.000 0.000 0.000 0.000
=R E
AeRAEER ARTFEF L) HF kSR 9.32% 16.49% 13.11% 16.10% 17.04% 17.56%
2018 2019 2020 2021E  2022E  2023E BT Ak EE 4.02%  6.75%  5.83% 7.1%  7.87%  8.36%
4 419 810 1,321 1,051 1,444 1,853 2,307 BT ANE F 6.60%  5.95%  9.29%  6.33%  8.18%  9.46%
Y H R ARE 198 138 63 55 60 65 Bk
HE L4 % 541 370 309 81 226 213 B LFPNEKE  21.44% 10.46%  0.18% 34.72% 23.37% 29.06%
El X2 2 &1 5 -408 57 -25 -140 -169 EBIT 3§ kK % 26.13% -7.18% 36.35% -17.14% 48.59% 31.13%
TiE KT 686 13 -118 -59 815 1,114 &) K E 57.33% 93.26% -16.43% 40.47% 29.10% 25.03%
2 & EH AR R 2,043 1,397 1,300 1,441 2,755 3,465 BRI KE 8.46% 15.23%  -3.35% 14.50% 16.74% 17.69%
AT R -483 -296 -575 -2 -318 -305 b Wk 4]
4% % 486 -170 -537 -5 221 92 RE i K 3 B4 R 2 68.3 56.3 48.7 46.0 43.0 43.0
B 149 283 218 145 281 189 BB A R 4.2 2.8 24.1 2.2 2.0 2.0
& K EF AR 152 -183 -894 28 -58 24 R A K A BIAE R 2 71.6 65.3 61.9 63.5 66.0 66.0
R E Sy 232 167 425 -304 100 0 = R KA 98.2 107.6 104.1 76.5 61.3 46.8
AR -462 909  -1,950 1,137 72 -208 BZgehH
E: 400 -531  -1,237 -797 -191 -195 -192 H R BRI ARG -26.73% -36.15% -39.95% -41.77% -57.14% -71.02%
% T EHALSR -760 2162 -2,322 642 -23 -400 EBIT #] AR BE 4% 3¢ 7.9 6.8 9.9 7.4 1.2 15.8
L& % RE 1,434 1,052  -1,915 2,111 2,674 3,041 # P RARE 49.73% 52.71% 49.57% 50.43% 48.93% 47.96%
KR ANEFR. BEIERH AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —AA AR =ZAA AR TP A EARERTENN “EN"HF 15, A
FEN 2 15 25 43 74 BT R 20, N R F 3, A BETF 4
ks 0 0 0 3 1 o, LEFATERERL TS, EATHFHRTZE
b 0 0 0 0 1 B K,
BAF 0 0 0 0 0 RN 5 I TR
L 1.00 1.00 1.00 1.07 1.04 1.00 =% A ; 1.01~2.0=3 4+ ; 2.01~3.0=+ %
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 3 S 4 15 A A
A5 H # R L B 4
1 2019-10-31 IA 2950 N/A 46.68
2 2020-03-30 EPN 42.00 49.12~49.12 o413
3 2020-09-02 EAN 4231 49.69~49.69
4 2020-10-23 EN 4143 62.23~62.23 31.64
5 2020-11-01 FEN 43.15 N/A 24.12
6 2021-01-06 IA 46.60 N/A
7 2021-02-18  E A 43.26 N/A 660 e T W & o
8  2021-02-27 %A 36.90 52.74~62.23 3 8 g N 3 8 g o
kB B AE KRR AT a 2 2 2 R R R R
BE R HA:
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
Pk FAIAKR 6—12 ANA AT FhaEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT T XA RIRE 09T IR FIARARAT S X a9 £ 4], # K. 8. 3R, 5K, FH. AKX, RMETIE
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARYE GEAB R BT ZFELSHETEAE), RRSEESIEREDARN S E P+ K& iR 5T C3 A& (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,

AR AR T o B K A% A .

L& Elp-y 3
w35: 021-60753903 #35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 HA: 010-66216793 # A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRXKEH 3 544 Hoht: FEREINTRER P OWH 1-1 5
FAHBRRKE T #% #2328 % T3-2402
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