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FMFE (600519)

25Q1 WERIRR, FiteFiR@many

[ WiRRgs ] 202501 AFTEWWN/IFEEFE/ADIERBSEFES B
506.01/268.47/268.5 {Z5T ([ELL+10.54%/+11.56%/+11.64% ), E oiE LU
A[EE+10.82%Z 505.80 {Z7To

RIBEWA GLLRF, EHERERAMS.

—. PERRE, TEB/RIERANDBIHA 43557/7022 1275 (@
+9.70%/+18.30% ), Elrh RIUFEMIN i tbRIEL+0.88pct = 13.88% . BIFE:

D FEA: MAFERBBAE . AT IENEFRTRIEH, BRI ES
NAFHEREEZE, X 500ml FZRLHM.

Q@FRIE: RIERLEIMBBEK (a1 ERENK 31 MEHEFHIR
P )

T DREXE, BEEH/MEBAND B 232.20/273.60 12Tt (@
+20.19%/+3.93% ), EFEHW N GEEEEC+3.58pct & 45.91% (i FEWAN
Etb+9.88%Z 58.7 27T ). LHEBHERLL+80 RE 2283 K, EEHMIER
Eb+0.29%.,

FERRNMERA, BRRERAFR.

202501 NBEFEK/PAB ST XS 5 91.97%/53.06% ( @tk
-0.64/+0.48pct ), FAVAAEFHIE T BHERZRIBEZ R R, 2501
MERMINGE 14.16% (BT 1.57pct), HE/EBERES A
2.91%/3.73% ( EEL+0.45/-0.70pct ). R EMME R EIFHME LL-4.12%F
88.09 1275, EREIRAMKRELL/IRLL-7.35/-8.04 {Z7TZE 87.88 127T; 25Q1 HHE
W 561 12 (EEL+21.37% ), 24Q4+25Q1 FHEKINEILL+10.54%,

BN, AREEE 10 BRIIRAINESLIF 276.24 7T ( &%), XTI/ 2024
FRLAER 75%. FKAIMIT 25-27 FREE WA BIEC+9%/+8%/+8% FE
1903/2059/2224 {Z7t, VAREFERILL+9%/+8%/+8%ZE 943/1022/1108 12
TT, XN PE 3B/ 21X/19%/18X, #HEiE “SEN” 4% .

RBEHRR: BMEFEN, HBER, TR, CRFEH|MKDD,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 150560.33 17414407 19033947 205947.30 22242309
HEER () 18.04 15.66 9.30 8.20 8.00
EBITDA(EG7T) 103966.14 12051392 131,00390 14155020  153,084.84
HEBATEFEEATT) 7473407 8622815 9425175 102,212.55  110,829.09
B ®Y) 19.16 15.38 9.31 845 843
EPS(7T/A) 59.49 68.64 75.03 81.37 88.23
HERZE(P/E) 2653 22.99 21.03 19.40 17.89
HSE(P/B) 9.19 850 772 7.02 6.40
EEESID) 1317 11.38 1042 9.63 891
EV/EBITDA 20.10 15.34 14.30 13.18 11.92
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 69,070.14 5929582 104,236.84 11326741 154,566.46 Bl A 150,560.33  174,144.07 190,339.47 205947.30 222,423.09
N7 ZE R R RIS ER 7431 2,003.38 267.53 2,189.60 464.10 [R5 11,867.27 1378948 1534879 1647578  17,682.64
FRAS KSR 34.59 26.98 4155 32.01 46.93 BAlie RN 2223418 2692616 2969296 3233373 3492043
T 4643519 5434329 5641250 6281019  65450.94 HEZER 4,648.61 5,639.30 6,281.20 7,002.21 7,339.96
Hity 109,558.30  136,057.21 122,130.29  128,491.98 12531544 IR 9,729.39 931565  10,087.99  10,709.26  11,566.00
mENBEAT 22517252 251,726.67 283,088.71 306,791.17 345,843.88 &2 157.37 218.38 190.34 205.95 22242
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (1,789.50)  (1,470.22)  (1,881.62)  (2,502.62)  (3,081.72)
EE&Er= 19,909.28 2187145  21,98521  20,790.00  19,440.94 BRI NSAIRMEIRE 37.87 (23.25) (23.25) (23.25) (23.25)
ERETRE 2,137.46 2,149.62 2,759.70 2,607.76 224621 NRMEZTES 3.15 60.98 0.00 0.00 0.00
FRRF= 8,790.28 8,948.73 8,794.83 8,638.44 8,479.54 BRI ER 34.03 9.13 35.67 26.27 23.69
Hity 16,690.11 1424811 1472947 1429230  14,383.94 Hity (70.69) (10.12) 0.00 0.00 0.00
EFmahBF=ALt 47552714 4721791 48,2269.21  46,32849  44,550.62 ElAE 103,708.66 119,688.58 130,632.22 141,726.03 153,773.81
BRIt 272,699.66 298,94458 331,357.92 353,119.67 390,394.50 SN2 9N 86.78 70.94 80.00 80.00 80.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 132.88 120.94 16757 140.46 142.99
IVARE=Z)S VAN E/ 3,093.09 3,514.97 3,840.33 3,848.37 4,501.76 F 8 2 & 103,662.55 119,638.58 130,544.66 141,665.57 153,710.82
Hity 31,478.76  43,408.57  60,727.66  55996.55  63,903.03 FRiSH? 26,141.08  30,303.85 3289725 3577056  38,888.84
mEhAEAaTt 34,571.86  46,923.54  64,567.98  59,844.92  68,404.80 FRE 77,521.48  89,334.73  97,647.40 10589501 114,821.98
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 2,787.40 3,106.58 3,395.65 3,682.46 3,992.89
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 74,734.07  86,228.15  94,251.75 102,21255 110,829.09
Eift 345.58 417.27 365.77 376.21 386.42 SR (7T) 59.49 68.64 75.03 81.37 88.23
Emenatrait 34558 417.27 365.77 376.21 386.42
mEET 49,043.19  56,933.26  64,933.75  60,221.13  68,791.21
DEBRTFNES 7,987.90 8,905.33 975424  10,67486  11,673.08 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,256.20 1,256.20 1,256.20 1,256.20 1,256.20 24:N:(72]
BARRR 1,374.96 1,374.96 1,374.96 1,374.96 1,374.96 BN 18.04% 15.66% 9.30% 8.20% 8.00%
BEKE 211981.94 22942321 252,986.15 278539.28 306,246.56 ZALAE 18.01% 15.41% 9.14% 8.49% 8.50%
Hity 1,055.47 1,051.61 1,052.61 1,053.23 1,052.49 HETFBATEFE 19.16% 15.38% 9.31% 8.45% 8.43%
BER@AT 223,656.47 242,011.32 266,424.16 292,89854 321,603.29 ERBES
RRMREBES R  272,699.66 298,944.58 331,357.92 353,119.67  390,394.50 ESGIES 92.12% 92.08% 91.94% 92.00% 92.05%
FER 49.64% 49.52% 49.52% 49.63% 49.83%
ROE 34.65% 36.99% 36.72% 36.22% 35.76%
ROIC 55.98% 64.17% 57.63% 70.64% 68.14%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 77,521.48 8933473  94,251.75 10221255 110,829.09 e 17.98% 19.04% 19.60% 17.05% 17.62%
HrIBHEE 1,864.97 1,990.53 2,230.05 2,303.55 2,369.51 BTRIRER -30.86% -24.46% -39.08% -38.63% -48.03%
552 12.62 1447  (1,88162) (250262) (308172)  mEitL= 462 445 4.38 5.13 5.06
FEIRK (34.03) (9.13) (35.67) (26.27) (23.69) EEDELER 367 3.49 351 4.08 410
EEEAETH (14,929.39)  (9,099.88) 20,388.19 (19,364.84)  10,836.11 Eizseh
HE 215759  10,232.98 3,395.65 3,682.46 3,992.89 Il dl SINEEEE 1,500.37 167.63 167.63 167.63 167.63
LE TSR 66,593.25  92,463.69 118,348.35  86,304.82 124,922.19 FIRERE 353 3.46 3.44 345 347
BAXZH 3,449.32 4,031.41 2,851.51 789.56 489.79 PR 057 061 0.60 0.60 0.60
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Hity (1317373  (5816.61)  (490592)  (1,14579) (1077.42)  ESRRWES 59.49 68.64 75.03 81.37 88.23
B & ENER (9,724.41)  (1,785.20)  (2,054.41) (356.23) (587.63) BREEUETR 53.01 73.61 94.21 68.70 99.44
OGS 1,737.21 1,525.12 1,881.62 2,502.62 3,081.72 BRRE 171.68 185.56 204.32 224.66 246.72
BRI (62,782.56)  (30,004.37) (73,234.55 (79,420.64) (86,117.23) fE{ELER
EHift 2,156.25  (42,588.25) 0.00 0.00 0.00 EES 26.53 22.99 21.03 19.40 17.89
LR EISR (58,889.10) (71,067.51) (71,352.93) (76,918.01) (83,035.51) RS 9.19 8.50 7.72 7.02 6.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.10 15.34 14.30 13.18 11.92
I & HEIER (2,02027)  19,610.98  44,941.01 9,030.57  41,299.05 EV/EBIT 20.47 15.59 14.55 13.40 1211
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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