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FMFE (600519)

SFIGFSTH, FaESEREH

[ Wik 24 |24 ERATEWWN/FEFEFE 5SB! 1708.99/862.28 1275 ( [E
Eb+15.71%/+15.38% ); 24Q4 ~NEIEW YN/ IFEEFES Bl 501.23/254.01
1275 ([ELE+12.83%/+16.21% ).

[ DO ] FERITDALLH 75%.
[ 2025 B#7 | SMEWSMNR EFEZK 9%EA,
m: FADHERERY, RINEAEERNN.

—. 24 5. BEEKAN 1706.12 1Z ([ELL+15.89% ), HE/MENH BIRELE
+13.73%/+1.90%, HA . FEB/FRIBKN 1459.28/246.84 1Z7T ([ELL
+15.28%/+19.65% ), fHER+10.22%/+18.47%, M ELL+4.59%/+1.00%,
RIEWN HELEIEL+0.45pct & 14.47%. D RIIE -

. 24Q4. FEBE/RHBE RN 448.02/52.91 125T ( EEL+13.94%/+5.07% ),
HpF & BN CEREL+0.79pct & 89.44%, FFE 1935 BEREIM TG
INIEARF- RIS EFE (ALt Q4 S FIRK = ),

RE: i FEBWNERRE, #ERESLER

—. 2024 FEHE/MEWNS BN 748.43/957.69 1275 ( BEL+11.32%/
+19.73% ), H#t AW NELE+1.80pct & 56.13% (24 FEEEHERL
+61 RE 2247 R, BANREEMNIERL+16.48% ); “I| FE" EERSFHUL
A 200.24 127t ([EEE-10.51% ),

— 2404 EHE/MLEWN DB 228.54/272.39 1271 [ELL+8.69%/+16.76% ),
Hehit A AL E+1.78pct B 54.38%, “i F87 EERSHUWN 52.57 12
?TG ([EEE-29.93% ), SRR TEEEAE ( sEE 1935 =55 ).

BRlin: BFEHMRER, LSEMHUESREAEE. 202404 NEEF
/|6 EFZR 58I 9 92.89%/50.68% ( [ELL+0.33/+1. 48pct ) HpEE/Es
fiﬁ%%ﬁ% 2.75%/6.95% ( [EEK-0.75/-1.88pct )o L EFME AR ELL+
65.47% Z= 480.42 25T, HEWIIREILL+0.98%Z 529.60 1275, SE RERE
Eb/3REE-45.33/ -3.38 1ZTTE 95.92 12T

BFAFW: 25 FATSBISEE CRER, BERIENMN 1000m 2 FFE
BHBSRBEIMMtNMaE/ L SRigK, RINBREFALNTEEIEKS|E,
AT 25-27 ERNTEWUINEIEL+9%/+8%/+8%Z 1903/2059/2224 17,
7T, IAEEFERIEL+9%/+8%/+8%Z 943/1022/1108 1Z7T, XK PE 98179
21X/19X/18X, #E#EF “SEN” 14,

REERR: BMEFHM, HERK, TR, SRFa MK,

IES RS
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EZS%HE
SRAERDR) 1,256.20
,;.LJE ARBEABETR) 1,256.20
SMHEERTT) 1,945,850.39
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xRS

1 (ENZFE-ATETF25 FLEFK

SBF, s TFmEK)

2025-01-06

2 (BNFE-SRAF A ERFETRE,

Q3 JEFRASEUEIRFHBEE ) 2024-10-29
3 (BMNFE-FEFREIF24Q2 k4 #_

THHE (MEReBERRELRTE), =

FERBIREA )  2024-08-10

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
TR (19) 19.16 15.38 9.31 8.45 8.43
EPS(7T/A) 59.49 68.64 75.03 81.37 88.23
HEE(P/E) 26.04 2257 20.65 19.04 17.56
mH%EE(P/B) 9.02 835 7.58 6.89 6.28
TEEEP/S) 12.92 11.17 1022 945 8.75
EV/EBITDA 20.10 15.34 14.02 12.92 11.68
BRSRR: wind, RRUESHE A
BEYUFEIRIEN Z ERE SR EMRRRA 1
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 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
mENBFEA 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
E 35k < ia= 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 2E 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
mEnaRAaTt 34,571.86  46,923.54  64,567.98  59,844.92  68,404.80 #RE 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 FEATEFE 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
Emenatrat 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:(7]
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
RBMRABESRIT  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 sRigkE (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 26.04 22.57 20.65 19.04 17.56
LR EIER (58,889.10) (71,067.51) (71,352.93) (76,918.01) (83,035.51) RS 9.02 8.35 7.58 6.89 6.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.10 15.34 14.02 12.92 11.68
I & HEIER (2,02027)  19,610.98  44,941.01 9,030.57  41,299.05 EV/EBIT 20.47 15.59 14.26 13.13 11.87
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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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