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FMFE (600519)

24Q2 \&BTHE (MERLERAKMNT ), =FH
41 A B TRER

24Q2 NEREWWN/E N/ 1A% FE 55 369.66/361.55/176.30 12
7T (yoy+16.95%/+17.31%/+16.10% ), ( BEW+ESE A% ) BEL+20.95%, A
SREBTRER, SRARREIRERERI,

24Q2 FRBEEENEIE <, KITBBRAN GBS, 2402 FETE/RS
SESCIU N 288.60/72.11 1Z7T (yoy +12.92%/+42.52% ), REGISEWN HELIR
tb/BtEEEN+6.99/+3.46 MR R

—. FEBWNBRFIME, SERH: OEREM+20% (100ml KX
RHUEN ); @R REIEE . BE 24 it 24 FF BRI 45WT
A, RRBERINKER/EH/NMESE BFF mhiniRAN.

=\ RSB S RFHRER /AL, SER . REBEEFARFEE
In1935 WM& . 24 FRBTAFIRARL 600 FTHMLH INEH AL,

2402 FEREHWNMETE, EAREEMNTREMNTN. 2402 NEE
MR/ SRS BB TE0-0.11/-0.69 MPEDHZE 90.68%/50.60% , B, E F :
DEERESLTE, BERE 2402 #1 ERIE/ BHEKAD B 216.62/144.09
1275 (yoy +27.40%/+5.85% ), BHEREWAN SLLELL-452 MEHSRE
39.95%, Heb “i F4” WA+10.64%Z 49.07 127T; @ZRFIBEWN HLLZ
Ft; @2402 RNEHE BAXR/SEBEAXRENEF0.74/-094 NMEDRE
4.00%/4.97%; (424Q2 FiERMINERLL+0.73 MEH K.

SEMUSREAMRE, EXKENPER. D242 XAILEUHAESRA
27434 1Z7C (yoy +9.12% ); QEZE 24 £ 6 BR, ATERAGRE+EMRN
AREIEL /AREL £ BIZE 51+29.91/+5.64 {ZTTE 112.33 12755 B 24Q2 ANEH
Er RN 408.36 1Z7T (yoy +22.60% )o

BREN. EF. OF/EMREL/24 F218 (24 FFBERBIRK
45WT) + KRELPURM, WEREMRE; QAR 24-26 LI
BIRAZERNMET 75%; QIEHIE KM ELFHZE 2435 TEH. FKAIFIT
24-26 LTI 9 BIE ELIE K 16%/12%/10% % 1748/1958/2156 1275, I3
B12FE SRR EUIE K 17%/12%/11% 2 873/980/1087 1275, XKL PE 25l
79 21X/18X/17X,

RPERR: RMEFEMN, HEERK, TWBERES, CRFEHNR,

W & HEMAE 2022 2023 2024E 2025E 2026E
BN BT 12755396 15056033  174,78056 195847.04 21559369
HEER () 16.53 18.04 16.09 12.05 10.08
EBITDA(EG7T) 8831819 10396614 12042052 13395654  147,206.94
HEBATEFEEATT) 6271644 7473407 8731379 9800431  108,655.90
B ®Y) 19.55 19.16 16.83 12.24 10.87
EPS(T/BR) 4993 59.49 69.51 78.02 86.50
HRE(P/E) 28.78 24.15 20.67 18.42 16.61
HSE(P/B) 9.14 837 6.96 5.85 498
TEEEP/S) 14.15 11.99 1033 9.22 8.37
EV/EBITDA 23.87 20.10 14.05 12.24 10.80

BRISRIR: wind, KXIESHTTET

IES RS
2024 08 B 10 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 1436.8 75
Birthi& 7T
BEEHE
A BRSRAERE) 1,256.20
B A BREABE TR 1,256.20
A BRETH{EERTT) 1,804,905.00
B ARTMEESTT) 1,804,905.00
BSEF(TT) 174.00
B RIERER %) 18.32
—FHN&R=/&E(TT)  1898.58/1361.
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BRSRIR: RREE

HEXIRES

1 (ENFE-FRIOEWNEREH
HIER, e Sk SEREREE)
2024-05-03

2 (BINFE-FIREIHRE 23 FEI
SAEARER “WF1Z” , W ERINFBFRHE )
2024-04-07

3 (BINFE-AT=iF2304 WA IEIE
BE, 203 FEHARBFTRE )
2024-01-10
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 58,274.32  69,070.14 104,844.49 158267.11 210,975.34 Bl A 127,553.96 150,560.33 174,780.56 195,847.04 215,593.69
N7 ZE R R RIS ER 126.39 74.31 158.68 102.39 185.00 [R5 10,09347 1186727 1395882 1554777  17,025.93
FRAS KSR 897.38 34.59 1,061.63 159.37 1,177.71 BAlie RN 18,495.82 2223418 2569274 2908329  32,123.46
7 38,824.37 4643519 5253464 5852592  63,026.36 HEZRA 3,297.72 4,648.61 5,418.20 6,267.11 6,899.00
Hity 118,488.98 109,558.30 113,173.90 111,367.47 112,281.24 IR 9,012.19 972939  11,011.18  12,534.21  13,798.00
mENBEAT 216,611.44 22517252 271,77333 32842226 387,645.66 &2 135.19 157.37 209.74 391.69 47431
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (1,391.81)  (1,789.50)  (2,652.61)  (4,013.07)  (5,631.81)
EE&Er= 19,742.62 1990928 1825091  16,592.54  14,934.17 BRI NSAIRMEIRE (14.69) 37.87 37.87 37.87 37.87
ERETRE 2,208.33 2,137.46 2,637.46 2,837.46 2,937.46 NRMEZTES 0.00 3.15 0.00 0.00 0.00
FRRF= 7.273.71 8,790.28 8,770.06 8,744.84 8,714.61 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
EFmahBF=ALt 37,753.37  47527.14 4743034 4586414  43,93475 ElAE 87,879.52 103,708.66 121,232.41 136,123.89 150,988.03
BRIt 254,364.80 272,699.66 319,203.67 374,286.40 431,580.41 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/ 240837 3,093.09 3,377.97 3,877.65 4,162.37 F 8 2 & 87,701.49 103,662.55 121,083.41 135999.52 150,881.54
Hity 31,185.38 3147876  46,562.42  50,304.96  50,959.13 FRiSH? 2232635  26,141.08  30,513.02 3433988  38,173.03
mEhAEAaTt 33,593.75  34,571.86  49,94040  54,18261 5512151 FRE 65,375.14  77,521.48  90,570.39 101,659.64 112,708.51
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 2,658.69 2,787.40 3,256.60 3,655.33 4,052.61
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 62,716.44  74,73407  87,313.79  98,004.31 108,655.90
Eift 334.45 345.58 325.50 335.18 335.42 SR (7T) 49.93 59.49 69.51 78.02 86.50
Emenatrait 33445 34558 325.50 335.18 335.42
mEET 49,400.12  49,043.19 50,265.90  54,517.78  55,456.92
DEBRTFNES 7,458.02 7,987.90 961620  11,44386 1347017 FEWHBLLE 2022 2023 2024E 2025E 2026E
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 16.53% 18.04% 16.09% 12.05% 10.08%
BEKE 193,824.76  211981.94 25563884 304,640.99 358,968.94 ZALAE 17.56% 18.01% 16.90% 12.28% 10.92%
ity 1,050.75 1,055.47 1,051.58 1,052.60 1,053.22 HEFEATEFIE 19.55% 19.16% 16.83% 12.24% 10.87%
BER@AT 204,964.69 223,656.47 268,937.78 319,768.62 376,123.49 ERBES
RBMRABES R  254,364.80 272,699.66 319,203.67 374,286.40 431,580.41 ESGIES 92.09% 92.12% 92.01% 92.06% 92.10%
FER 49.17% 49.64% 49.96% 50.04% 50.40%
ROE 31.75% 34.65% 33.67% 31.79% 29.96%
ROIC 47.11% 55.98% 64.48% 67.65% 75.68%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 6537514 7752148  87,313.79 9800431  108,655.90 e 19.42% 17.98% 15.75% 14.57% 12.85%
HrIERESH 1,611.08 1,864.97 1,878.59 1,883.59 1,888.59 BTRIRER -28.38% -30.86% -38.96% -49.48% -56.08%
552 12.02 1262 (2,65261)  (4,013.07) (5631.81)  mEtL=R 441 462 5.44 6.06 7.03
FEIRK (63.84) (34.03) (52.04) (49.97) (45.35) EEDELER 3.62 367 439 498 5.89
EERETH (22,120.42)  (14,929.39)  (9,586.12) 1,04321  (5,558.39) Eizseh
HE (8,115.38) 2,157.59 3,256.60 3,655.33 4,052.61 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  80,158.22 100,523.40 103,361.55 FIRERE 353 353 353 353 355
BAXZH 4,783.76 3,449.32 720.08 390.32 299.76 PR 0.50 057 0.59 0.56 0.54
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Hity (1032058 (1317373  (2,467.47) (675.38) (231.25) =1l 49.93 59.49 69.51 78.02 86.50
BB EIER (5,536.83)  (9,724.41)  (1,747.39) (285.05) 68.50 BREEUETR 29.21 53.01 63.81 80.02 82.28
OGS 1,396.84 1,737.21 2,652.61 4,013.07 5,631.81 BRRE 157.23 17168 206.43 245.44 288.69
S (60,070.39)  (62,782.56) (45,289.09) (50,828.80) (56,353.64) fhEE
EHift 1,249.03 2,156.25 0.00 0.00 0.00 EES 28.78 24.15 20.67 18.42 16.61
&5 EMER (57,424.53) (58,889.10) (42,636.48) (46,815.73) (50,721.83) RS 9.14 8.37 6.96 5.85 498
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.87 20.10 14.05 12.24 10.80
I & HEIER (26,262.76)  (2,020.27) 3577436  53,422.62  52,708.23 EV/EBIT 2431 2047 14.27 1242 10.94

BRRR: ABRE, RKIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

o HTImAEA

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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