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FEFX (601318.SH)

PEFR 2025 F—FHRSITF: ZLUREES
MaESE

EHEIR

HEFREM 2025 F£—FH, RESLHMFARBAFE 270.2125T, B TR 26.4%; SSHH
SiMM{E 128.91Z5T, AIEEARTE ELIEK 34.9%.

E
°* FIEMERTTIEZSMIRHREW. —FE, FERBEERES, TIH-75.3 ZThEHR

RRHNETERBZHURSFNIEER; B, FREE (FREFESL) FREE-3411C
T—RMSIR, ERARFHLERD.

BRI NBV &, 2025 F—FE, RNESSHFULSMNE 128.9 27T, FEEEK
34.9%. HDKE, NEXNRENMRAZAMNELEKNEIERR: HRREBLETRE
19.5%, HRMREFBREBEDTREANERA; FUFNER (BFRE) KELA
11.4pct = 28.3% (AJLEAfR) , MEM KN TTAURBTRITE—TREIEZRE. RE
Rk, FEFTUAERASZ TRTTEFN X, BN ARRFEEIRRET, NMEXRHFLEYHK
GaE.

RRH KREMKCRE. HE—FER, MNeREREALEHN B8 HA, MERFEY]
B 36.3 FEME%, BREEEF—FERN 33.3 FARLRET 1.5%. SitER, A
REARSHRFFIRTT, AIFTULSMEARBEILLEK 14%. ARFEEHSREMNEER,
REBASFRE, THREBEAMBEGRFER, REOFRBEABARFEERL. H5,
RIR HXFREFLORMAIE, FUFNED I ELLEIE 170.8%H 171.3%.

MREARBARNFEERE. —SEVRIEIHREREFREKA 8514 ZT, REEEK
T7%. H, ERRFIE 3.7%. IFERFTR LK 15.1%. MELEERARE LT
3.0pct £ 96.6%, MitFEZ—ZEHRRERDHM,

THRARESRIL, KMBFESME. TUIBEFENMRANEFRER, BLTFXE
IR AR B TIHAR M TER, EOFRIENBRT, FREFE A LET=E.
HKHERE, ARFSIEERENE, ENHANCH, BN AHESR . GE2MBI 5,
RSB LIRSS A RMEARN R EENER. HRIAF 25 F PEV f4
B0.611F, RFEMXIE, 4R “EN” T4
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2025-05-03

RAMR | RIFRE

BATR LN | HidE

NSE- S0 g
ZRIRMN(T) 51.33
BRA(FR) 1,821,023
TIBARR/BRR (7 R) 1,076,266/0
BREZE(T) 51.60
12 A & E/&EMN(T) 62.80/40.22
SE: B 2025 48 4 A 25 AKEHN
ThiHRMAILLEGE 12 T~H)
RELR SPR300%5 %

54%

32%

10% N

-12%

2024/4 2024/8 2024/12 2025/4

ZRKRIR: Wind
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XU R 7R
1 FUBEAERE: RRLEE. FeRtRRSNEF LY, BEAEEELT
HASHAETEL 4 DERE.

2. MEMIHREEE FIRKETT: REQAFFARENERENGE RS>, EEL
TIHRBRANESEAREAELEE XK.
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W S5 4 e R UM FE AR

B BAT 2022 2023H 2023 2024H 2024 2025HE  2025E  2026HE  2026E
WU EME (FTEAR) 28,820 20,112 31,080 22,320 28,534 17,821 30,041 20,643 33,349
@ LE35% -24.0% 2.8% 7.8% 11.0% 28.8% 12.0% 5.3% 15.8% 11.0%
e MALSE 28,439 19,909 30,644 22,209 39,781 24,859 41,870 28,775 46,403
REANRE 22,932 19,909 25,187 18,950 31,870 21,459 33,898 24,751 37,372
RIREE 3,457 2,825 3,086 2,156 3,086 2,219 5,986 2,288 6,251
FEH. EEAMREMRE 2,050 1,675 4,825 1,135 4,825 1,181 1,986 1,736 2,779
il 380 156 243 126 243 138 268 180 376
REME (EV) 1,423,763 1,492,923 1,390,126 1,476,108 1,422,602 1,474,332 1,527,713 1,633,345 1,732,566
EV & HEAWIEIR 2.0% 4.9% 2.4% 6.2% 2.3% 3.6% 7.4% 6.9% 13.4%

BRSRIR: KRRE, KCOTIESMRM
T BFRIENER, BACIMEGKHTIN.

ERIERETRRAMEZRSR 416



@ﬁxiﬂi

CHANGJIANG SECURITIES /L}ﬁjﬁﬁ?_'t | "ﬁ“-ﬂz?ﬁtnt

1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MEIELHTHRBREREGA: A BHIHLUMR 300 AL, FISRTHUSRME GXHMNEFELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)
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AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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