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SOUTHWEST SECURITIES

<

25Q1 A BAZFK AR K, TRAIEIAF T4

BREEXR

T4 5] KA 20255F —F 4R, 25Q1 52 AL W Eol N 514.41¢ T, F] Fb+10.7%,
V2 £ % A)0E 26851270, FlH+11.6%; 25Q1 sk 4kekAZ 7 % 4.

25Q1 M NeEABHAR, MAAIEZ I 4e, 1. N SEAME “ZAHA” g
RATHHEE, FEBERRIBEBIE, & XELABLBEARTILLER
MEKEH, BRHEN)RRGSMA B LN, 2. 9 5%, 2501 F 68
FIAN 435.61C 7T, FH+9.7%, it 53 & 500ml & K== /MH £, AT
F KA. 100ml 3 Al BTTHK £ 238 F; 25Q1 A PEE AN 70.21C T,
Bl bt K 18.3%, /2N KRB R ABME, 6 1935/%F 6 LFEFHS
ERAHLENL, EEHYEHERL, 3, Hfid, 25Q1 HA R EIAN
273.6 17T, FlH+3.9%, H4%EHEFEIEAICT 2322 12, F)H+20.2%,

HA SR 3.6 MBS EE L5, £ “iF 67 F6 FATAHAN 58.7
o7, FI+9.9%, Mit 22 A2 FAE Y Bfed RECRKZ B, Rl 2MEFS
HAL

REREEFRETR, SAERILEHE, 1. 2501 3 LA F K 92.1%, &+
FRMTHEO6NTH %, It EEE T REMER Til; B LHe R MieFRE
LT L6 AMAE S %2 13.9%. 2. FAF7 |, 25Q1 4 & % AE4RHA 0.5 4
BYEE 2%, THEFRANETHE 0.7 MG 5 EE 3.7%, M4 % AERLRA
0.54& % % £-0.6%, B % FEMA 02408 25 E 6.1%. 251 AT, 25Q1
A A E R 0.5 408 5 45 E 54.0%. 2. 25Q1 /&) 45 ML 4= % 561.4 1C
T, F+21.4%, #E 25Q1 K& F ffr 87.91C7T, RIH-7.7%, IEF K

25 S HEKBARAM, BLEKITRZE. 1. £FEER TR AR5 T,
2025 4F B 3] XN B b BN R3S K 9% A A, 25Q1 5 LA 3 K 10.7%,
IRAVFE AT 40, A RRAEFAREL RIFF FH. 2. 24Q4 /N 3] K 55 A b
B, EAMNEE T4, NS g RARMAAT R CRE, BTAEA
TRRERT A, BRTHRE, HH AN, BATRNFETE 2100 TES .
3. B2 Ak, NAKREE “BA7 A U287, AHEFHBENTHE =44
A RIFRHHTEET R, ALFEAAAME, R, THEE AR,

BAV M 53 F 2 it 2025-2027 5+ EPS 474 75.48 .. 82.68 7. 90.24
T, A PE 2 AlHh 2045, 194, 1745, NS MAT L RF LM, E
RS EA TG AR, REREBHTE, fH “EN TR,

0 RMMeT: BFAHBRTAIA, THEFWERE,
AR E B 2024A 2025E 2026E 2027E
RN (L) 1741.44 1903.22 2075.55 2252.35
HRE 15.66% 9.29% 9.06% 8.52%
2 & E N A4 (L) 862.28 948.13 1038.61 1133.63
R E 15.38% 9.96% 9.54% 9.15%
H PR H EPS (L) 68.64 75.48 82.68 90.24
% kA% ROE 36.91% 33.18% $0.20% 27.85%
PE 23 20 19 17
PB 8.34 6.85 5.71 4.84

RAEAR: Wind, &bk K

% & IE R FRE

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

SR EB A

A IE5: S1250523070003
w75 : 023-63786049

W[4 0 wsl@swsc.com.cn

AT BRI

ok iE5: S1250524070007
% 7% : 023-63786049

Wl 46 : dyuc@swsc.com.cn

CREEEE

PMFE  ——— UNA300

18%

10%

1%

-7%

-16%

-25%
24/4

24/6  24/8 24/10 24/12 25/2 25/4

B A(LRR) 12.56
R A RR(ILEE) 12.56
52 B A AR ] (L) 1261.0-1770.0
B AL ) 19,433.38
&~ (fLr) 3,123.69
B RF T () 205.67

AR XK

1. %M %4 (600519): 24 )k Ag B
#, 25 iRk (2025-04-07)

2. ®FMFE (600519): 24 SIA 7k B
#*, 25 FREHFER (2025-01-06)

3. ¥ F S (600519): Lo, &
SA8 K (2024-10-29)

4. FMF 4 (600519): 24HL AL NHL TG
K, PLARRKES (2024-08-11)

iF 5ol B4R 0E UG 09 B B B3R 4
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oy secune F M F & (600519) 2025 4 —F 4 &k

Mk MHHN 5B

A &_(L7)

ERIS N 1741.44| 1903.22 207555  2252.35 | # #lid 893.35 982.29  1076.03  1174.47
& b A 137.89 154.30 170.42 187.16 | 4718 L4k 19.91 29.82 33.82 37.91
B b F A B Ao 269.26 286.82 314.45 34181 Mm% %A -14.70 -17.73 -27.14 -39.14
e A 56.39 62.81 68.49 74.33| | F BAELHK 0.00 0.00 0.00 0.00
EF 2R 93.16 100.87 107.93 11487 B EFEEFALED -27498  -260.58  -147.83  -151.88
W % 5% R -14.70 -17.73 -27.14 -39.14 | H4e 301.06 -0.31 -0.36 -0.39
w7 BALBRK 0.00 0.00 0.00 0.00| |ZEBEHALAAH 924.64 733.48 93453  1020.97
L & 0.09 0.00 0.00 0.00 |FALHE -35.41 -40.00 -30.00 -30.00
NMANBEE DA 0.61 0.32 0.37 0.39| |H4b 17.55 12.43 0.37 0.39
b Y-t 0.00 0.00 0.00 0.00 HF#FHALRAH -17.85 -27.57 -29.63 -29.61
2 Ak A 1196.89 1316.46| 1441.76  1573.72 |AEHMEK 0.00 0.00 0.00 0.00
EREZERA -0.50 -1.25 -1.24 124 | KRB 0.00 0.00 0.00 0.00
GRERE 1196.39| 1315.21 144053 157248 KRR 0.00 0.00 0.00 0.00
Iy 4% 4% 303.04 332.93 364.49 398.01 | X AHALA -687.87 -431.14  -474.06  -519.31
# F)i4 893.35 982.29  1076.03  1174.47 |tk -22.81 6.09 27.14 39.14
VBT F AR 31.07 34.16 37.42 40.84 | KEHALRAEH -710.68  -425.05 ~ -446.92  -480.17
12 BB NG A 862.28 948.13  1038.61  1133.63 |ALLREFHHM 196.10 280.86 457.97 511.19
K P He 592.96 873.82| 1331.79 184298 A KAfeH
R A A FRATE R 20.60 22.95 25.03 27.16 | | AKE MK E 15.66% 9.29% 9.06% 8.52%
oy 543.43 608.09 671.61 737.58 | F AR E 15.41% 9.99% 9.52% 9.15%
B R 1360.27  1501.10| 1636.80  1776.01 | % Alid3gK%E 15.24% 9.96% 9.54% 9.15%
K RIS 0.00 0.00 0.00 0.00| |EBITDA 3k % 15.83%  10.52% 9.02% 8.56%
B SNy N 0.08 0.08 0.08 0.08| |FKAVBEAH
BR AR 240.21 263.15 274.94 28549 A A F 92.08%  91.89%  91.79%  91.69%
T F FAaTE KA B 89.49 76.88 61.42 4311 | =% % 7.74% 7.67% 7.19% 6.66%
A ERHT 142.40 142.25 142.10 141.95 |4 A& 51.30%  51.61%  51.84%  52.14%
# = & 2089.45 ~ 3488.32 4143.76  4854.37 |ROE 36.91%  33.18%  30.20%  27.85%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 29.88%  28.16%  25.97%  24.19%
R AF Ao AR 170.57 190.45 209.15 228.47 | ROIC 52.32%  48.73%  47.71%  48.23%
RN 0.00 0.00 0.00 0.00 | | EBITDA/4H £ J& N 69.03%  69.81%  69.79%  69.82%
A G AR 398.76 337.12 371.90 408.02 EiERA
% fx A3t 569.33 527.57 581.05 636.49 | & FRAHEE 0.61 0.59 0.54 0.50
M A 12.56 12.56 12.56 12.56 &R AR 8.34 8.55 9.00 9.42
A DR 13.75 13.75 13.75 13.75 | Bic k% A E 4238.26| 9006.53  8917.17  8896.12
[ & 2294.23| 2811.22 337577 3990.09 |A& W AHFE 0.27 0.27 0.27 0.27
V3 B N B AR 2331.06 ~ 2837.53 3402.08  4016.41 |#EAAREFAEAALELEN | 104.88% — — —
VRO AR R 89.05 123.21 160.63 201.47 | FALH
BAERSAEST 2420.11  2960.74 3562.71  4217.88| W fifrF 19.04%  15.12%  14.02%  13.11%
it Ao R AR At 2989.45| 3488.32 4143.76  4854.37 | BARHLE R AR 0.00% 0.00% 0.00% 0.00%
A E 4.45 5.74 6.35 6.93
% 5 1 f 3.49 458 519 577
EBITDA 1202.09 132855 1448.45 157248 &AL A F 79.77%  4547%  45.64%  45.81%
PE 22.54 20.50 18.71 17.14 | | & B4R
PB 8.34 6.85 5.71 484 | HENIKE 68.64 75.48 82.68 90.24
PS 11.16 10.21 9.36 8.63| |HMAK 185.56 225.88 270.82 319.73
EV/EBITDA 15.55 13.86 12.40 1110 HBaEise 73.61 58.39 74.39 81.27
S 3.54% 2.22% 2.44% 2.67% |4 R ALA 54.76 34.32 37.74 41.34

K E & Wind, & iER

i 400 938 E LB 69 E B 5 U4



e FMF & (600519) 2025 F —FH&H

2 H7 I A

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

F M F & (600519) 2025 F —F IR &iF

% ) iE HF A RIE

+i&
Woyk: FETHAFEERE 212 KE 104
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
% R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FE% AE % 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn
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A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn
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