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FMFE (600519)

25H1 WWERFFETIHE, £FERSCIIAHA

2. 2AFET 2025 FEEERS .

2025H1 XN EWWAN/BBE2FE/INDERTZ EFED B A
893.89/454.03/453.90 17T ( EEL+9.10%/+8.89%/+8.93% ); XTI 2025Q2 23
BEW N/ VTR EFE/A0IETREF) 5 50 387.88/185.55/185.40 12
T ([BEL+7.28%/+5.25%/+5.23% )o

FHBEOLREA, EHEEERIEK.

DEmAE, 202502 FEBHE/RIBU N 32032/67.40 127t (@ELL
+10.99%/-6.53% ), FEBEUWN SLLEIEL+2.61pct Z 82.62%. HATAS, 3
BBBA GEURFEEER 25H1 ANFINKT 1L EFRIRH, 4, Fik
B s EHRY. ‘HESLSE SWitTamIEE.

DREF, 25Q2 HE/#MERWANS B A 167.89/219.83 127t (@A
+16.52%/+1.48% ), EhEHIAN GLLELL+3.36%ZF 43.30% (i FAWAE
Eb-0.35%Z 48.90 1270 ), EERETMEEIEE. 2502 REHBHER
Eb+192 3RZE 2395 R, EEHERLL-1.13%Z 1618.89 57T/ o

2025Q2 ESMHBEWEIEL+27.64%ZE 17.74 {275, SELIEFA 0.72pct &
4.58%, BYNHIZIE SIS 2025 FE LKA DL ENAEFRZ RN
[EZ=P. 8

BRAKAERTE, BAREAER.

202502 NEEFMER/PAB SR IS B A 9042%/47.84% ( [t
-0.26/-092pct ), HE/EEBEBER S AN 445%/460% ( @
+0.46/-0.38pct ), HEZAR/MBIRA R FE X AT INKEFRHIZFFiRE
WHBEES. SEUNESRE FEELL-84.29%F 43.10 1270 (EEMS
NEIRW EZUR D IETE ER SILN ). SR kR EL/AREL-44.86/-32.81 12
JCE 55.07 1Z7T; 25Q2 #HEWH 389.43 {7 (EEL-4.64% ).

EZRUFTWPLT AR, HRMB AR, it 25-27 EATE
MW NE B +9%/+ 7% /+ 7% 2R 1903/2037/2175 12 7 BU{E /9 1903/2059/2224
1275 ), A& F BRI +9%/+7%/+6%ZE 943/1006/1070 1275 ( BI{EN
943/1022/1108 1Z7% ), ¥J KL PE 3 BIJ9 19X/18X/17X, #HF “SEN” {4,

REERR: TWBEREMN, BEER, SFEREFE, CXFEMRNK
o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 15056033 17414407 19032238  203,679.54  217,529.47
HEER () 18.04 15.66 9.29 7.02 6.80
EBITDA(EG7T) 103966.14 12051392 13112421 13930191  147,938.35
HEBATEFEEATT) 7473407 8622815 9434541 10055830  107,026.49
B ®Y) 19.16 15.38 9.41 6.59 6.43
EPS(7T/A) 59.49 68.64 75.10 80.05 85.20
HERZE(P/E) 2399 20.79 19.00 17.83 16.75
mH%EE(P/B) 831 7.69 6.98 6.36 581
TEEEP/S) 11.91 10.29 9.42 8.80 8.24
EV/EBITDA 20.10 15.34 12.83 12.06 11.10

BRSRIR: wind, RKUESHERT

IES RS
2025 % 08 A 18 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 1426.99 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,256.20
B A BREABE TR 1,256.20
A BRETH{EERTT) 1,792,581.70
B ARMEEAT) 1,792,581.70
BSEF(TT) 189.98
R RERER%) 14.75
—FR&RS/&EGTT)  1910.00/1245.
83
E&
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 69,070.14 5929582 10505438 10858445 14817728  EUA 150,560.33  174,144.07 190,322.38  203,679.54 217,529.47
RIKTER YRR RTUER 74.31 2,003.38 267.33 2,162.74 43257 Bl A 11,867.27 1378948 1521555  17,009.65  19,124.66
FRAT KR 34.59 26.98 40.95 34.98 50.39 SNz =5 il 2223418 2692616 2969029 3197769  34,152.13
= 4643519 5434329 5545100  67,634.86  71,086.01 HEZRA 4,648.61 5,639.30 6,280.64 6,925.10 7,178.47
Hits 109,558.30  136,057.21 122,130.29 128,491.23 12531457  EIBZEHE 9,729.39 931565  10,087.09  10,591.34  11,311.53
B 22517252 251,726.67 28294395 306,908.27 345,060.82 &Rz 157.37 218.38 190.32 203.68 21753
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (1,789.50)  (1,47022)  (1,891.03)  (2,458.15)  (2,954.33)
BIE&r~ 1990928 2187145 2198521  20,790.00  19,440.94 BN AIREIRE 37.87 (23.25) (23.25) (23.25) (23.25)
"wEITRE 2,137.46 2,149.62 2,759.70 2,607.76 224621 RRMET 3.15 60.98 0.00 0.00 0.00
TR &= 8,790.28 8,948.73 8,794.83 8,638.44 8,479.54 BB RKER 34.03 9.13 35.67 26.27 23.69
Eifth 16,690.11 1424811  14,72947 1429230  14,383.94 Hitb (70.69) (10.12) 0.00 0.00 0.00
ERF=AI 47,527.14  47,217.91  48,269.21  46,32849  44,550.62 BV FiE 103,708.66 119,688.58 130,761.94 139,433.26 148,499.92
Br=git 272,699.66 29894458 331,213.16 353,236.76 389,611.44  EIMEA 86.78 70.94 80.00 80.00 80.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 132.88 120.94 16757 140.46 142.99
JVARE=Z)SIVANEL SN 3,093.09 3,514.97 3,776.48 4,161.36 4,869.73 F 38 =& 103,662.55 119,638.58 130,674.37 139,372.80 148,436.93
Hits 31,478.76 4340857  60,622.50  56,204.86  64,141.11 FRiS® 26,141.08  30,303.85 3292994 3519163 3755454
R ah afREL 34,571.86  46,923.54  64,39897  60,366.22  69,010.84 #FE 77,521.48  89,334.73  97,744.43 104,181.17 110,882.38
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 2,787.40 3,106.58 3,399.03 3,622.86 3,855.89
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 74,734.07  86,228.15  94,345.41 100,558.30 107,026.49
Hift 345.58 417.27 365.77 376.21 386.42 BiRKES (7T) 59.49 68.64 75.10 80.05 85.20
E3 k=1 345,58 417.27 365.77 376.21 386.42
mEET 49,04319 56933.26  64,764.74  60,742.43  69,397.26
DEBRIRIN R 7,987.90 8,905.33 9,755.09  10,660.80  11,624.78 EEMELER 2023 2024 2025E 2026E 2027E
B 1,256.20 1,256.20 1,256.20 1,256.20 1,256.20 mikgsh
BARRIR 1,374.96 1,374.96 1,374.96 1,374.96 1,374.96 ST oN 18.04% 15.66% 9.29% 7.02% 6.80%
BRI 211,981.94 22942321 253,009.56 278,149.14  304,905.76 BALFE 18.01% 15.41% 9.25% 6.63% 6.50%
Hity 1,055.47 1,051.61 1,052.61 1,053.23 1,052.49 HEFEATEFE 19.16% 15.38% 9.41% 6.59% 6.43%
BERMEET 223,656.47 242,011.32 26644842 29249433 320,214.18 IKFBES
RURMRAENEE ST 272,699.66  298,944.58 331,213.16  353,236.76  389,611.44 ESIES 92.12% 92.08% 92.01% 91.65% 91.21%
bl 49.64% 49.52% 49.57% 49.37% 49.20%
ROE 34.65% 36.99% 36.75% 35.68% 34.68%
ROIC 55.98% 64.17% 57.68% 69.88% 64.15%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 7752148 8933473 9434541 10055830 107,02649  &rTfafRR 17.98% 19.04% 19.55% 17.20% 17.81%
HrIRHEHE 1,864.97 1,990.53 2,230.05 2,303.55 2,369.51 HRRER -30.86% -24.46% -39.39% -37.09% -46.24%
155 # M 12.62 1447  (1,891.03)  (245815)  (2,954.33) EnteER 4.62 445 4.39 5.08 5.00
KEIRK (34.03) (9.13) (35.67) (26.27) (23.69) EREALLER 3.67 3.49 3.53 3.96 397
S| (14,929.39)  (9,099.88)  21,181.47 (24,436.88)  10,114.78 Eizgkh
He 215759  10,232.98 3,399.03 3,622.86 3,855.89 Il SINESEE 2 1,500.37 167.63 167.63 167.63 167.63
SEEIRSR 66,593.25  92,463.69 119,229.26  79,563.41 120,388.66 FRERE 353 3.46 347 331 3.14
BAZH 3,449.32 4,031.41 2,851.51 789.56 489.79 SRR 0.57 0.61 0.60 0.60 0.59
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hity (13,173.73)  (5,816.61)  (4,905.92)  (1,14579)  (1,077.42) (=3l 59.49 68.64 75.10 80.05 85.20
8T AR (9,724.41)  (1,785.20)  (2,054.41) (356.23) (587.63) BREZUSR 53.01 7361 94.91 63.34 95.84
IR 1,737.21 1,525.12 1,891.03 2,458.15 295433 BRREP 171.68 185.56 204.34 22435 24565
B (62,782.56) (64,675.53) (73,307.33) (78,135.25)  (83,162.53) fEEHEE
Hift 215625  (7,917.09) 0.00 0.00 0.00 HEE 23.99 20.79 19.00 17.83 16.75
EREMER (58,889.10) (71,067.51) (71,416.30) (75,677.11) (80,208.21) mER 831 7.69 6.98 6.36 5.81
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.10 15.34 12.83 12.06 11.10
I & HEINER (2,020.27) 1961098  45,758.55 3530.07  39,592.83 EV/EBIT 20.47 15.59 13.05 12.26 11.28
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBILUREMRRSER TR B S REPAIE N SE A —HAHRERRK

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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