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FMFE (600519)

Ql SFREHB, THHWNENRIEE

B 2026 54 H 24 H, ENFEEH 2026 F—FIR, 202601 AFL
MEW 547.03 1275, ELL+6.34%; FEIEF)E 272.43 1275, [EEE+1.47%;
03EITEREF)E 272.40 27T, EEL+1.45%,

VR, FEEAER. 2601 ABFW/AF%FERE 5 B
+6.34%/+1.47%, WNIRF@IZK, FEREEE. 1) 97 m: 26Q1 AT
F &/ 75 E DB INE W 460.05/78.81127T , L D BI+5.62%/+12.22%,
FRENRE TR, FEBEALE-0.7pct E 85.4%; 2) 9EE: 26Q1
B/t &5 SLME W 295.04/243.82 27T, EILLD5+27.06%/-10.88%;
Hrh i FEE W 21553 127T, @ELL+267.16%, IEERSR, SATREEI
£940%, | FAFERESARKEBEERE K. BE 2601 KX, BRLERFH
E792098 K, N6 xR, A 261 K; EILEEEHEN 124 K, EiNo
R, B 2R, 3) 9H%: 2601 ER/EIMSBISEIEU 537.34/1.52 1Z
76, [EtED 5+8.64%/-86.41%,

EFNETE, BREHOBEE. 2601 QNEEEEFNER 89.76%, [EHLL
-2.21pct, MTFERREMTBIY; BE/ BB/ A/ MSERAES R
79 2.94%/3.39%/0.11%/-0.21%, [@EL 5 51+0.03/-0.34/+0.06/+0.34pct; FiE
KHFhnE: BER /9 15.04%, EEb+1.11pct; RERBIFFFEFIZER S 49.80%,
EEtE-2.39pct, HAIRITEEEEFFFREFLEZRLEFH. —2 3 B 31 HiEe
EREURMNMRNL, — =2 4 B IFr EFE I /il . 2601 A EHEE
WM/ REEME RS D BN 563.93/269.10 275, B H 5l
+0.44%/+205.48% . BiZE 26Q1 K, NEERERE 30.27 1Z7T, W/EES
%1-49.80/-57.61 127G

BAMNUEEETER: A8 Ql EREHE, | FAEERR, mHHHE
B EZE . BIHEFADRAMTN, it E] 2026-2028 FEWKASE
39 1900.9/2009.4/2112.0 25T, BEL+10.5%/+5.7%/+5.1%; VA EHEF)ES B
79 902.6/962.2/1017.0 1275, [EEL +9.6%/+6.6%/+5.7% ; EPS %3 Bl A
72.1/76.8/81.2 G, XIRIPE 935079 19.2/18.0/17.1X, ##F “EN” iFHK.

MR R: KinshtHARINER; SERBEFIBRARINEE; #ATR 2K
MBS o

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 17414407 17205417 19009122 20094450  211.202.25
) 15.66 (1.20) 1048 571 5.10
EBITDA(EG7T) 12051392 11649378 12721971 13521152 14258514
HESATEFEEATT) 86,228.15 8232007  90,256.01  96,216.22  101,697.03
B ®Y) 15.38 (4.53) 9.64 6.60 5.70
EPS(7T/B%) 68.64 65.74 72.07 76.83 8121
HEE(P/E) 2017 21.07 19.21 18.02 17.05
mH%EE(P/B) 7.46 7.09 6.49 595 548
TEEEP/S) 9.99 10.08 9.12 8.63 8.21
EV/EBITDA 15.34 14.06 12.86 11.92 11.13

BRSRIR: wind, RKUESHERT

IES RS
2026 &£ 05 A 03 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 1384.79 7©
Birth& 7T
BEEHE
A BRSRAERE) 1,252.27
B A BREABE TR 1,252.27
A BRETH{EERTT) 1,734,131.27
B ARMEERTT) 173413127
BSEF(TT) 216.32
R RERER%) 12.12
—FR&RS/&EGTT)  1645.00/1322.
01
E&
X8 AT

SAC HWIEP4RS: S1110525120008
liujieming@tfza.com
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BRSFR: RREE

HXRE

1 (BINFE-FREIFIRES IBERFIRE,
BRUE FRE)  2026-04-22

2 (SEMFE-RBELUESEE T
I, SRS HETHIANEER ) 2026-01-06
3 (BINFE-FFER=F25H1 WEFF
EME, 2FEEBRZHUTH)

2025-08-18
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 5929582 5169061 8345413 10544861 12667167  EAUA 17414407 172,054.17 190,091.22 200,944.50 211,202.25
RIWTER YRR RTR 2,003.38 261 7.95 321 8.52 Bl A 13,789.48  14,89228  16,513.24  17,386.91  18,199.52
FRAT KR 26.98 6.64 30.63 8.61 32.47 Bl e RN 2692616 2735423  30984.87 3215112  33,792.36
= 5434329 6142742 6884370 6831971  75254.30 HEZRA 5,639.30 7,253.50 8,934.29 9,042.50 9,081.70
Hits 136,057.21  139,391.38 128,341.29 134,602.71 134,114.76  EIBEHE 9,315.65 8,320.06 8,744.20 9,243.45 9,715.30
B 251,726.67 25251866 280,677.71 308,382.86 336,081.72 &Rz 218.38 190.11 196.41 206.02 215.97
KERRAUR &R 0.00 147.18 147.18 14718 147.18 55 A (1,470.22) (815.24)  (1,026.48)  (1,434.80)  (1,763.05)
EERr= 2187145 2248812 2155946 2081627  19,758.49 B /ASFREIR% (23.25) 17.23 10.62 1.54 9.80
mETRE 2,149.62 2,471.89 2431.75 2443.88 2496.13 NRMETERER 60.98 76.16 216.41 (61.43) (31.18)
TR &= 8,948.73 8,802.63 8,999.55 8,852.14 8,700.95 BB RKER 9.13 0.56 0.56 0.56 0.56
Hith 1424811  17,40636 1560820 1542662 1608847 Hith (83.60) (144.24) (102.42) (110.09) (118.91)
ERF=AI 47,21791  51,316.18  48,746.15  47,686.10  47,191.22 BV FiE 119,688.58 114,808.95 125,869.87 134,179.87 141,820.71
B git 29894458 303,834.84 329,423.86 356,06895 38327294  EIMEA 70.94 74.95 7755 74.48 75.66
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 120.94 128.64 127.48 125.69 127.27
JVARE=Z)SIVANEL SN 3514.97 4,007.31 452453 445871 4,944 .38 F 38 =& 119,638.58 114,755.26 125819.94 134,128.67 141,769.11
Hits 53,001.02 4560317 4721378 4899787 4939358 FRiS® 30,303.85 2944494 3228540 3441742  36,377.95
W ah afRELt 56,515.99  49,610.48 51,738.31 5345657  54,337.96 #FE 89,334.73 8531032 9353454  99,711.25 105,391.15
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 3,106.58 2,990.26 327853 3,495.03 3,694.12
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 86,228.15  82,320.07  90,256.01  96,216.22 101,697.03
Hift 417.27 265.11 342.66 341.68 316.48 BiRKES (7T) 68.64 65.74 72.07 76.83 81.21
E3 k=1 417.27 265.11 342.66 341.68 316.48
mEET 56,933.26  49,875.59  52,080.97  53,798.25  54,654.45
DEERNES 8,905.33 932144  10,141.08  11,01483 1193836 EEWELR 2024 2025 2026E 2027E 2028E
B 1,256.20 1,252.27 1,252.27 1,252.27 1,252.27 mikgsh
BARRIR 1,374.96 158 1.58 158 158 ST oN 15.66% -1.20% 10.48% 5.71% 5.10%
BRI 22942321 24244833 265012.33 289,066.38 314,490.64 BALFE 15.41% -4.08% 9.63% 6.60% 5.69%
Eift 1,051.61 935.64 935.64 935.64 935.64 HEFEAEEFE 15.38% -4.53% 9.64% 6.60% 5.70%
BERMEEET 24201132 253,959.25 277,342.89 302,270.70 328,61849  3KFI&EH
RURMRAENEE ST 298,944.58 303,834.84 329,423.86 356,068.95 383,272.94 ESIES 92.08% 91.34% 91.31% 91.35% 91.38%
bl 49.52% 47.85% 47.48% 47.88% 48.15%
ROE 36.99% 33.65% 33.78% 33.03% 32.11%
ROIC 64.17% 50.71% 58.73% 58.48% 61.68%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 8933473 8531032 9025601 9621622 101,697.03  &rrfafeR 19.04% 16.42% 15.81% 15.11% 14.26%
HrIRHEHE 1,990.53 2,203.59 2,284.53 2,357.89 2,418.36 HRRER -24.46% -20.34% -30.07% -34.87% -38.53%
155 # M 14.47 28.73  (1,026.48)  (1,434.80)  (1,763.05) EnteER 4.45 5.09 542 577 6.19
RBIRE (9.13) (0.56) (0.56) (0.56) (0.56) IREELER 3.49 385 4.09 4.49 4.80
S| (9,099.88) (12,563.71)  (9,686.74) (753.60)  (2,557.93) Eizgkh
HE 10,232.98  (13,456.18) 3,494.94 3,433.60 3,662.94 Vi eNEEE2S 167.63 17154  36,00000  36,000.00  36,000.00
SEFINSHR 92,463.69  61,522.20 85321.70  99,818.76  103,456.79 FRERE 3.46 297 2.92 293 2.94
BAZH 4,031.41 327514 1,435.11 1,480.40 1,286.84 SRR 0.61 0.57 0.60 0.59 0.57
KEIZ R 0.00 147.18 0.00 0.00 0.00 SRR (57T)
Hitg (5,816.61) (35,064.22)  14,131.14  (5956.03)  (6,240.26) (=3l 68.64 65.74 72.07 76.83 81.21
B R EINER (1,785.20) (31,641.90) 15566.25  (4,475.63)  (4,953.42) BREAZENER 7361 4913 68.13 79.71 82.62
IR 1,525.12 747.50 1,026.48 1,434.80 1,763.05 BRSR~ 185.56 195.36 213.37 23258 252.88
B (64,675.53) (31,493.93) (70,150.91) (74,783.44) (79,043.36) fE{EHE
Hift (7,917.09)  (42,680.65) 0.00 0.00 0.00 HEE 20.17 21.07 19.21 18.02 17.05
ERFINESR (71,067.51) (73,427.08) (69,124.43) (73,348.64) (77,280.31) mEE 7.46 7.09 6.49 5.95 5.48
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.34 14.06 12.86 11.92 11.13
I & SR 19,610.98 (43,546.78)  31,763.52  21,994.48  21,223.05 EV/EBIT 15.59 1433 13.09 1213 11.32
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. 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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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