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FMFE (600519)

WEFFETE, Q3 IFRGHERFAIAE

2403 AEENLWAN/ABEAMB/IDERTZ EFIEBED B R
388.45/191.32/191.09 17T ( EEL+15.29%/+13.23%/+13.28% )o

—. FIEBEETENER? RIBERSBESHTE.

Q3 FEB/ZFELTN 325.59/62.46 1277 ( ELEL+16.32%/+13.14% ),
FEBEWANGLERELL+0.38 ME SR, HAPERSHE 2403 WA IEBERMESTE
1935 {Z5,

Z. EHMEFRREK? PRl ETNEERE SR .

Q3 #fAERIE/EHE W 205.43/182.61 1Z7T ( REL+9.72%/23.50% ), HFE
HEBEB NG E+2.93 MNEDEE 47.06%; “iFE” WAEL-18.37%
Z 45.16 1278 (FH 1935 "RHERD ), 2k “i FE7 Q3 BEKRARL
+48.53%, B4, Q3 ENIEFIIERLC+7.75%,

=. USHIERERIN? REsREE K.
OFF . a3 ERZR/EFZFREE-0.47/-0.81 MEY BZE 91.05%/51.11%

@M. 3 HEZRX/EEHZEXREAN+036/064 MTEHLRE
4.08%/4.99%, BIMRIFEE;

Qfi%. a3 ML MMINERELL+0.41 MEO S,
@IWMEFR: Q3 BEMMER 78.00 1275 (FELEL-60.24% );

GHEHEII . Q3 HEBmRKIL 425.92 127t (EEL+0.97% ), 5EW+A A&
EfEER L +3%IBITE .

®F. Q3 K EILL/FREE-16.55/-0.67 {ZITTZE 111.66 127
M. T EFYNFE?

EATAA Q3 ATBIINKIEFRIRA (RN T ) SHREE S,

WIS K/1935 ZEEL TN/ EFLERR, ST NERBIEAENIT
EA, BRNSIARZEE, AFEOOE, BMNPENKTE “RFE”

RO FEERENES . BRI 24-25 EATEWMANIZIERS B S
15%/10%/10% , % F)HIE R 9 Bl A 15%/10%/10% , SIKL PE 9 Bl A
23X/21X/19X, ¥ “EN” R,

RBERR: AMEFRME, BEER, TWBRSE, SRFEMMEN.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 12755396 15056033 17365433 19169557  211,036.05
) 16.53 18.04 15.34 10.39 10.09
EBITDA(EG7T) 8831819 10396614 11898979 13023497  142594.26
HEBATEFEEATT) 6271644 7473407 8628181 9530559  105283.66
B ®Y) 19.55 19.16 1545 10.46 1047
EPS(7T/A) 4993 59.49 68.68 75.87 83.81
HEE(P/E) 31.35 26.31 22.79 2063 1867
HSE(P/B) 9.95 9.12 7.60 6.42 547
MEEP/S) 1541 13.06 11.32 10.26 9.32
EV/EBITDA 23.87 20.10 1557 13.84 12.30
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IES RS
20245 10 A 29 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 1565 JT
Birthi& 7T
BEEHE
A BRSRAERE) 1,256.20
B A BREABE TR 1,256.20
A BRETH{EERTT) 1,965,949.56
B ARMEERTT)  1,965949.56
BSEF(TT) 189.23
BFERIRE(%) 13.63
—FR&RS/&EGTT)  1910.00/1245.
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 58,274.32  69,070.14 104,820.02 156,756.87 207,891.07 Bl A 127,553.96 150,560.33 173,654.33 191,695.57 211,036.05
N7 ZE R R RIS ER 126.39 74.31 157.17 98.36 182.96 [R5 10,09347 1186727 1384148 1527857  16,730.36
FRAS KSR 897.38 34.59 1,052.42 147 44 1,166.43 BAlie RN 18,495.82 2223418 2570084 2875434  32,077.48
7 38,824.37 4643519  51,702.72 5743491  62,007.26 HEZEA 3,297.72 4,648.61 5904.25 6,709.34 7,597.30
Hity 118,488.98 109,558.30 113,173.45 111,366.28 112,280.64  EIBZEF 9,012.19 9,729.39 1094022  12,26852  13,506.31
mENBEAT 216,611.44 22517252 27090579 325803.85 383,528.36 &2 135.19 157.37 208.39 383.39 464.28
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (1,391.81)  (1,789.50)  (2,652.23)  (3,989.66)  (5,561.74)
EE&Er= 19,742.62 1990928 1825091  16,592.54  14,934.17 BRI NSAIRMEIRE (14.69) 37.87 37.87 37.87 37.87
ERETRE 2,208.33 2,137.46 2,637.46 2,837.46 2,937.46 NRMEZTES 0.00 3.15 0.00 0.00 0.00
FRRF= 7.273.71 8,790.28 8,770.06 8,744.84 8,714.61 BRI ER 63.84 34.03 52.04 49.97 45.35
Hity 852870  16,690.11  17,771.91  17,689.29  17,34850 Hity (17.30) (70.69) 0.00 0.00 0.00
EFmahBF=ALt 37,753.37  47527.14 4743034 4586414  43,93475 ElAE 87,879.52 103,708.66 119,801.30 132,378.91 146,305.28
BRIt 254,364.80 272,699.66 318,336.13 371,667.99 427,463.11 SRIZON 70.85 86.78 75.54 77.72 80.01
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 248.88 132.88 22453 202.10 186.51
IVARE=Z)S VAN E/ 240837 3,093.09 3,323.58 3,806.42 4,094.03 F 8 2 & 87,701.49 103,662.55 119,652.30 132,254.54 146,198.79
Hity 31,185.38 3147876  46,284.51  49,692.70  50,594.10 FRiSH? 2232635  26,141.08  30,152.38  33,394.27  36,988.29
mEhAEAaTt 33,593.75  34,571.86  49,608.09  53,499.12  54,688.13 FRE 65,375.14  77,521.48  89,499.92  98,860.27 109,210.49
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 2,658.69 2,787.40 321811 3,554.67 3,.926.83
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 62,716.44  74,73407  86,281.81 9530559 105,283.66
Eift 334.45 345.58 325.50 335.18 335.42 SR (7T) 49.93 59.49 68.68 75.87 83.81
Emenatrait 33445 34558 325.50 335.18 335.42
mEET 49,400.12  49,043.19  49,933.59  53,834.29  55,023.55
DEBRTFNES 7,458.02 7,987.90 959695  11,37429  13337.71 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,256.20 1,256.20 1,256.20 1,256.20 1,256.20 24:N:(72]
BARRR 1,374.96 1,374.96 1,374.96 1,374.96 1,374.96 BN 16.53% 18.04% 15.34% 10.39% 10.09%
BEKE 193,824.76  211981.94 25512285 302,775.65 35541748 ZALAE 17.56% 18.01% 15.52% 10.50% 10.52%
ity 1,050.75 1,055.47 1,051.58 1,052.60 1,053.22 HEFEATEFIE 19.55% 19.16% 15.45% 10.46% 10.47%
BER@AT 204,964.69 223,656.47 268,40254 317,833.70 372,439.56 ERBES
RBMRABES R  254,364.80 272,699.66 318,336.13 371,667.99 427,463.11 ESGIES 92.09% 92.12% 92.03% 92.03% 92.07%
FER 49.17% 49.64% 49.69% 49.72% 49.89%
ROE 31.75% 34.65% 33.34% 31.10% 29.32%
ROIC 47.11% 55.98% 63.70% 65.97% 73.50%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 6537514 7752148  86,281.81 9530559  105,283.66 e 19.42% 17.98% 15.69% 14.48% 12.87%
HrIERESH 1,611.08 1,864.97 1,878.59 1,883.59 1,888.59 BTRIRER -28.38% -30.86% -39.03% -49.30% -55.80%
552 12.02 1262 (2,652.23) (3989.66)  (5561.74)  mEtLE 441 462 5.46 6.09 7.01
FEIRK (63.84) (34.03) (52.04) (49.97) (45.35) EEDELER 3.62 367 4.42 5.02 5.88
EEEAETH (22,120.42) (1492939  (9,075.35) 95712  (5,383.41) Eizseh
HE (8,115.38) 2,157.59 321811 3,554.67 3,926.83 Il dl SINEEEE 2,018.41 1,500.37 1,500.37 1,500.37 1,500.37
LE TSR 36,698.60  66,593.25  79,598.89  97,661.35 100,108.60 FIRERE 353 353 3.54 351 353
BAXZH 4,783.76 3,449.32 720.08 390.32 299.76 PR 0.50 057 0.59 0.56 053
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Hity (1032058 (1317373  (2,467.47) (675.38) (231.25) =1l 49.93 59.49 68.68 75.87 83.81
BB EIER (5,536.83)  (9,724.41)  (1,747.39) (285.05) 68.50 BREEUETR 29.21 53.01 63.36 77.74 79.69
OGS 1,396.84 1,737.21 2,652.23 3,989.66 5561.74 BRRE 157.23 17168 206.02 243.96 285.86
AR (60,070.39)  (62,782.56) (44,753.85) (49,429.11)  (54,604.63) fhEE
EHift 1,249.03 2,156.25 0.00 0.00 0.00 EES 31.35 26.31 22.79 20.63 18.67
&5 EMER (57,424.53) (58,889.10) (42,101.62) (45439.45) (49,042.89) RS 9.95 9.12 7.60 6.42 547
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.87 20.10 1557 13.84 12.30
I & HEIER (26,262.76)  (2,020.27)  35,749.88  51,936.85  51,134.21 EV/EBIT 2431 2047 15.82 14.04 12.46
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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