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FMFE (600519)

23 FEWFIERER “WHZ", WSRFIETH

B, 23 SXWMEWKN/FEREFE 1476.94/747.34 27T (@
+19.01%/19.16% ); 23Q4 SEINE N W\ /3515 FjE 444.25/218.58 1275 ([E
Eb+20.26%/+19.33% )o

FAHE: 123 SEShRIlER . 4 22 FEER PN IEEB IR 15% =R RIS
B2 N/VAENEF R 17.2%/17 2%, BWEE; @24 F\4k Bix:
B 2N ELLIEK 15% A A, STREEE IR E 61.79 1275,

23 FFER/EEEER, RIVBLELEHAREBIEELE ., 23 FAEERKA
+18.94%, HHPEEBE/RFBEEZ WU AN 1,265.89/20630 127t (@ELL
+17.39%/+29.43% ), XA BEILH BEMENEABERRRIESSET,
FEBEWNSBEELNELLTE-1.14 PMEOEE 85.99%, BHRE: DE:
TOHESEEE, 23 EEXEE 733 Al (EH+7.48%), HHSEHE/
RYEE S 4.21/3.12 5 ([@EEL+11.10%/+2.94% ); @Y. 23 EEHEMMN
200.92 7o/ (EEE+10.67% ), HAFEEE/RIEMEM 300.62/66.20 5
To/ME ( EEL+5.66%/+25.74% ), RIELEWFRIEHIELE; OF: 23 FAQ
BB SEREK 92.11% (@EEL+0.10pct ), HEFRFEE/RIBEERZE
94.12%/79.76% ( EILLZEEN-0.07pct/+2.54pct )o

i ZFEUWN>200 ZHIEBRINE, EEFIBEEREWRNSGLIX 46%, 23 &F
NEI A IR/ BN 799.86/672.33 127T ([EEL+7.52%/+36.16% ), E
BEREREBANSLLEL+S.77 MBS R E45.67% (23 F “1F 87 AR
+88.29%Z 223.74 1275, EFIZEELL+0.83pct & 96.09% ), EXE. 1E.
BEHEREESEEE, {HEAREB/BEHEEES 5N 5.76/156 FE (@ELL
+1.14%/+39.77% ); @Y. REREMBEE . HAREB/BEEEMN S
138.77/430.02 7T/ ( [EEL+6.31%/-2.58% ); Q@R LRI EE . 23 FLREM
HEEATFE, FHLEEMERLLED 7.67%Z 3659.02 HIT/RK.
BiinEn L, AR/ AEREHRINRFE. 23 FRATEFXR/FZE
MFES B EEERN+0.10/+0.47 NEDRE 91.96%/49.64%, BH)imFIMN
ETAFREWRASINEARRZNEBE.: 23 FAEHES AR/ S1EE
BXR (B88WE ) P3IELLZERN+0.50/-0.60 NEHD HZE 3.09%/6.57%. 5
4, 23 FEREUMESHELL+81.46%F 665.93 27T (HDLTIRMHIE );
BREIRAE R/ IR T-13.46/+27.31 27T E 141.26 1278 ( BEXKHER ),
FRERLRM, NPKEEEITHAXEIR, 23 FFAB/R BI85
580 5.72/4.29 FIE (@ EL+0.69%/+22.41% ), 3 &H/ R5BEBH 1582
2BIF 23 £ 10 B/11 Bi&F=, ZE&EE 24 BN, RIBEFF8ERT
RITBELmER “SMFH BB,

BRI FHMPARCKE SRN+IEF RIS S8+ B 8 St issug
AEEE TN AZE , Mre ferdis a0 @ Bih g BT K EF=E,
24 F 15%DEW B FRARERS . FAIFT 24-26 FRATAE WK EIA
1750/2015/2302 {27t ( RELIBI 16%/15%/14% ), VT BIFFES 514
870/1012/1165 {77t ( EELE K 16%/16%/15% ), Xt KL PE 95 8l A
25X/21X/18X.

RSB ENESTRN , (B 2IRR, TR, Fael sk A RTRER.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 12755396 15056033 17495110 20154367  230,162.87
HEER () 16.53 18.04 16.20 15.20 14.20
EBITDA(EG7T) 8831819 10396614 119,85017 13821752  158,000.16
HEBATEFEEATT) 6271644 7473407  87,04433 101,24601 116,502.35
B ®Y) 19.55 19.16 16.47 16.32 15.07
EPS(7T/A) 4993 59.49 69.29 80.60 92.74
HRE(P/E) 34.35 28.83 24.75 21.28 18.49
mH%EE(P/B) 10.91 9.99 831 6.95 585
EEESID) 16.89 1431 12.31 10.69 9.36
EV/EBITDA 23.87 20.10 16.96 14.42 12.23
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 5827432  69,070.14 113,071.26 15510039 217,720.17 BN 127,553.96 150,560.33 174,951.10 201,543.67 230,162.87
N7 ZE R R RIS ER 126.39 74.31 158.90 109.75 197.05 [R5 1009347  11,867.27  13,73366  15801.02  17,998.74
FRAS KSR 897.38 34.59 1,043.95 196.94 1,216.54 BAlie RN 18,495.82 2223418 2580529 2962692  33,603.78
7 38,824.37 4643519  50,938.24  61931.38  66,566.04 HEZER 3,297.72 464861 5,773.39 6,650.94 7,687.44
Hity 118,488.98  109,558.30 113,173.96 111,369.65 11228481  EIBZEF 9,012.19 972939 1154677  12,89879  14,730.42
mENBFEA 216,611.44 22517252 278,386.32 328,708.11 397,984.61 &2 135.19 157.37 26243 403.09 460.33
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (1,391.81)  (1,789.50)  (2,778.08)  (4,090.25)  (5,686.39)
EE&Er= 19,742.62 1990928 1992595  18,777.67  21,740.27 BRI NSAIRMEIRE (14.69) 37.87 37.87 37.87 37.87
ERETRE 2,208.33 2,137.46 4,327.28 5,104.32 1,373.49 NRMEZTES 0.00 3.15 0.00 0.00 0.00
FRRF= 7.273.71 8,790.28 8,579.56 8,381.84 8,165.46 BRI ER 63.84 34.03 52.04 49.97 45.35
Hity 852870  16,690.11  17,771.91  17,689.29  17,34850 Hity (17.30) (70.69) 0.00 0.00 0.00
E 35k < ia= 37,753.37  47527.14  50,604.69 4995313  48,627.73 ElAE 87,879.52 103,708.66 120,697.56 140,340.99 161,451.77
BRIt 254,364.80 272,699.66 328,991.01 378,661.24 446,612.33 SRIZON 70.85 86.78 75.54 77.72 80.01
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 248.88 132.88 22453 202.10 186.51
IVARE=Z)S VAN E/ 2,408.37 3,093.09 3,273.60 4,100.22 4,399.19 F 8 2E 87,701.49 103,662.55 120,548.57 140,216.62 161,345.28
Hifth 31,185.38 3147876  56,593.90 5291568  60,143.14 Frisw 2232635 26,4108 3025769 3519437 4049767
mEnaRAaTt 33,593.75  34,571.86 59,867.49  57,01590  64,542.33 #RE 65,375.14  77,521.48  90,290.88 105,022.25 120,847.62
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 2,658.69 2,787.40 3,246.55 3,776.24 434526
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 62,716.44  74,73407  87,04433 101,246.01 116,502.35
Eift 334.45 345.58 325.50 335.18 335.42 BRI (75) 49.93 59.49 69.29 80.60 92.74
Emenatrat 33445 34558 325.50 335.18 335.42
mEET 49,400.12  49,043.19  60,192.99  57,351.07  64,877.75
DEBRTFNES 7,458.02 7,987.90 961117  11,499.29 1367192 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,256.20 1,256.20 1,256.20 1,256.20 1,256.20 24:N:(7]
BARRR 1,374.96 1,374.96 1,374.96 1,374.96 1,374.96 BN 16.53% 18.04% 16.20% 15.20% 14.20%
BEKE 193,824.76  211981.94 255504.11 306,127.11 364,378.29 EAlFE 17.56% 18.01% 16.38% 16.27% 15.04%
ity 1,050.75 1,055.47 1,051.58 1,052.60 1,053.22 HEFEATEFIE 19.55% 19.16% 16.47% 16.32% 15.07%
BER@AT 204,964.69 223,656.47 268,798.02 321,310.16 381,734.59 ERBES
RBMRABESRIT  254,364.80 272,699.66 328,991.01 378,661.24 446,612.33 ESGIES 92.09% 92.12% 92.15% 92.16% 92.18%
FER 49.17% 49.64% 49.75% 50.24% 50.62%
ROE 31.75% 34.65% 33.58% 32.68% 31.65%
ROIC 47.11% 55.98% 64.21% 74.16% 78.74%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 6537514 7752148  87,044.33 101246.01 116,502.35 BFRIRE 19.42% 17.98% 18.30% 15.15% 14.53%
HrIBHEE 1,611.08 1,864.97 1,968.56 2,004.65 227265 BTRIRER -28.38% -30.86% -42.04% -48.25% -57.02%
552 12.02 1262  (2,778.08)  (4,09025)  (5686.39)  mEILE 441 462 465 5.77 6.17
FEIRK (63.84) (34.03) (52.04) (49.97) (45.35) EEDELER 3.62 367 3.80 468 5.13
EEEAETH (22,120.42)  (14,929.39) 195476  (11,116.94) 887.59 Eizseh
HE (8,115.38) 2,157.59 3,246.55 3,776.24 4,345.26 Il dl SINEEEE 2,018.41 1,500.37 1,500.37 1,500.37 1,500.37
LE TSR 36,698.60  66,593.25  91,384.07  91,769.74 118,276.12 FIRERE 353 353 3.59 357 3.58
BAXZH 4,783.76 3,449.32 3,984.40 1,426.02 1,287.80 BB 0.50 057 0.58 057 0.56
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Hity (1032058 (1317373  (8996.10)  (2,746.77)  (2,207.34)  ESRRMES 49.93 59.49 69.29 80.60 9274
B & ENER (5,536.83)  (9,724.41)  (5,011.70)  (1,320.75) (919.54) BREEUETR 29.21 53.01 72.75 73.05 94.15
OGS 1,396.84 1,737.21 2,778.08 4,090.25 5,686.39 BRRE 157.23 17168 206.33 246.63 293.00
RS (60,070.39)  (23,996.20) (45,149.33) (52,510.10) (60,423.19) fE{ELER
EHift 1,249.03  (36,630.11) 0.00 0.00 0.00 EES 34.35 28.83 24.75 21.28 18.49
&5 EMER (57,424.53) (58,889.10) (42,371.25) (48,419.85) (54,736.80) RS 10.91 9.99 8.31 6.95 5.85
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.87 20.10 16.96 14.42 12.23
I & HEIER (26,262.76)  (2,020.27)  44,001.12  42,029.13  62,619.78 EV/EBIT 2431 2047 17.25 14.63 12.41
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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 EA

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