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TEEM (600449)

TEKERX, AEZunXEHERENE

20 FAVSSRIRIEEE, 455 “SEN” TR

3 B 18 B N EA % 20 F£FR, 20 FELIMEU 51.1 1275, YOY+6.66%,

SCEVAEHEF)NE 9.65 1Z27T, YOY+25.49%, INAEVARIEFE 9.23 27T,

YOY+41.61%, 23] 2004 SEMUZN 12.36 127, [EILL+6.62%, SCINIFRHEF!
id 1.44 1275, BEEE-10.04%, FiFEKFESHZTKBAEF W EMNTTERE,
BRAZREEIN . ASFFETEXERERIEK, BAEEE
HRELNE, BENTFTREADZOTHPKEMHKRIEE, KRKEEITH
XM RN, 4 “IN” F5R,

20 FHEE/IVEERK, 2OXKIEISRKAE

PXIFE, A8 20 FFERRXAENELIEK 206%, BESTFHRAK
9ME9-4.4%, BAITUTEEZZFNMRELL EFH, RigESHROPITHEEX
IWRFIREENE, FalKENEFE . A8 2020 FHEKIBFIZR
1774.24 Fg, BB 3.32%, HPKRBHEHE 1456.13 A, FELLIEE
1.79% . HATNE LT 20 FKRMEIIM 230 75, BEL/LFHFFE, MK 154
7T, Bt EF 6 v, TEBREEZREEENARE, FREMAA 141
7T, BT 7 7T, EERERME FETMARIATE, RELIE
EF 76 7T, RLLTEE 6 70, BELBARATEKEMNTE 360 Jt/ME, REEbS
30 7o, FEAVARN 20 FRAEIEEIR S ENHEEHTFREENEBEREK
ENTERFRAMXA T, XigKBIMEBGZEIIXRES.,

BELETRE, BXRELRFENK, BERE—SEK
NENFEMNREAERE, 20 FHIEZEBERE TR 8.7pct, HPHE/S1E
/M55 2 BERELL 553 51-7.8/-0.5/-0.4pct, $HEZHRAXR N EETERITHZEAE
BFERA, BRNATNEAISEE, SEEZAH—ENE, USER
EREFERBEREAELD, HIIVWELT 20 FREERK 43127, B
EETBE 12.2%, AE] 20 FREFARE 19.36%, FELTBE 2.3pct, ELEIS
FLWM T, SELXEUMESTRHRA 10.9 1275, ELHIEK 1031%, 0E
mH—E B,

FEKREL, EEZRTXIGHBEKRENE

NERTEMXKREL, KigEmhhEIX 37%, BERMAEIESHREERE
HEI, BIPAAXKEKENMEREREEITH, REIASFEEHBEAR
B, BINBFIBESIRT . & 20 EEMBKARTRE, FAVFEAT 21-22
FIREHSEFEZE 11.3/13.3 {275 (BIE 12.2/12.1 1275 ), FHriE 23 FIFE
FRETUN 14.7 27T, SFE L ARME, LT NE 21 5F 8 ZFH#xR PE,
STz BFRMT 18.96 7T, #EFF “EN” iR,

RBERR: KIFHEREEN. BEERNT AR, FEERERR
RITHEA .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4,790.47 5,109.67 5,611.80 6,085.11 6,571.79
R () 14.79 6.66 9.83 8.43 8.00
EBITDA(EJ37T) 1,392.01 1,714.01 1,662.63 1,889.43 2,062.48
EHEERTT) 768.90 964.86 1,131.95 1,333.00 1,474.49
HER (%) 79.53 25.49 17.32 17.76 10.61
EPS(TT/BR) 1.61 2.02 2.37 2.79 3.08
TR (P/E) 9.61 7.66 6.53 5.55 5.01
MISEE(P/B) 1.32 1.17 1.03 0.89 0.77
MHEEP/S) 1.54 1.45 1.32 1.21 1.12
EV/EBITDA 3.49 3.07 3.39 1.78 1.55

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2021 F 03 B 19 H
BEITFR
7k EIRAEHKRHIE
6 NEER SN (TR )
HENE 15.46 7T
Bir1E 18.96 7T
EXYE
ABREBERABERR) 478.18
E A BRRAERR) 478.18
A BRETEERTT) 739268
E A T E(EATT) 7,392.68
BRSR™(n) 13.21
R EREM) 19.36
—FNm=/&EK0T) 19.50/10.23
E&
HIRE AT

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com

S YD

SAC HNHERIRS . S1110521010001
wangtaoa@tfzg.com
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— FEEN
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IKIRENE
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BRSRIR: MAEHUE

xRS

1 (FEEH-SRAPISELSE,
FIICSEMTBLRIR) 2020-04-26

2 (FEEV-FERSIHRES HETH
AN, NEWEEERTT) 2020-03-21
3 (FEEH-ZRSEEAR@DSED
B2, BAISCHUERMRIGI) 2019-10-27
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1: A7 2016-2020 FEW KRR 2; A7 2016-2020 FFE%FE R LIEGE
BTN ({ZT0) el [F LI e SR FE ({270) el [F] LE 1R
60 - - 40% 12 - - 560%
50 - 10 A [ 480%
L 0,
40 - 8 | 400%
L 320%
30 - L 0% 6 -
L 240%
20 1 41 L 160%
10 1 21 I - 80%
0 - L .40% o 1w - 0%
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
BRIRE. wind. KRXUESHRT BRSRE: Wind. KXUESHRT
* 1. T BEEESR
I USSR BHE HEMNE EPS (7T) PE (fZ)
(fz7T) (75) 2019 2020E  2021E  2022E 2019 2020E  2021E  2022E
600720.SH ABEL 118 15.21 1.59 2.36 2.71 2.90 9.57 6.46 5.61 5.24
000401.SZ HRKR 211 15.65 2 2.12 2.44 2.74 7.83 7.38 6.41 5.71
000877.SZ K& 171 16.34 1.56 1.45 1.83 2.02 10.47 11.27 8.93 8.09
9.29 8.37 6.98 6.35
600449.SH FEEN 74 15.46 1.61 2.02 2.37 2.79 9.61 7.66 6.53 5.55

i BUREE 20210318 WA, BRTEEM 20 ENLIME, 21-22 EARXIRUSS, ERAE 20-22 £ EPS J9 Wind —EFR
BRIRE: Wind. KXUESHRT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 833.03 721.96 175231 3,896.80 4,137.98 N 4,790.47 5,109.67 5,611.80 6,085.11 6,571.79
RIWTEER R R SR 580.80 641.68 1614.71 120.42 1,753.48 5% 3,013.69 3,430.40 3,805.40 4,031.78 4,301.16
FRAS TR 34.56 26.71 130.82 59.06 67.90 Bl RN 102.36 105.62 117.59 127.77 137.18
5% 27291 249.33 499.36 228.78 603.57 B EA 415.06 4481 48.82 52.94 57.17
Hity 634.49 1,461.25 1,144.43 1,331.73 1,380.79 EEEA 305.39 298.51 327.73 355.37 383.79
mabEEAT 2,355.79 3,100.93 5,141.62 5,636.78 7,943.71 TR 2,67 467 513 5.56 6.01
KEB R 4,07 275 275 275 275 45522 19.65 237 (6.68) (30.21) (48.17)
EIER= 3,797.90 3,910.61 3,844.49 3752.74 3,632.62 RrEmER% (73.28) (134.24) (103.76) (119.00) (111.38)
HETRE 480.92 26572 195.43 165.26 129.15 ARMMEEE 2542 8.32 30.01 3151 33.08
TREF= 431.12 439.85 41893 398.02 377.10 BB 1.68 8.80 4.40 4.40 4.40
Hifty 473.94 546.34 389.81 464.09 464.23 Hitb (9.66) 123.63 (68.82) (71.82) (74.98)
ERMBE=AL 5,187.95 5,165.27 4,851.41 4,782.86 4,605.85 BEFE 987.47 1,216.79 1,451.98 1,696.81 1,883.52
BrEgit 7,543.74 8,266.20 9,993.03 10,419.64 12,549.57 BASMIN 62.64 3731 55.06 51.67 48.01
FZHAMERR 333.00 430.39 381.50 350.00 300.00 B 16.43 13.28 32.03 20.58 21.96
JUAREEISIVENIL S 573.79 585.12 1,059.17 521.06 1,144.75 gz 1,033.68 1,240.82 1,475.01 1,727.90 1,909.56
Hit 389.33 419.45 752.34 520.00 662.01 s 188.56 191.56 227.71 266.75 294.80
bzl =y 1,296.12 1,434.96 2,193.01 1,391.06 2,106.76 EFE 845.12 1,049.26 1,247.30 1,461.14 1,614.77
KHAERR 159.06 0.00 0.00 0.00 0.00 DEARIRIRE 76.22 84.40 115.34 128.14 140.27
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 768.90 964.86 1,131.95 1,333.00 1,474.49
Hith 176.48 165.53 160.40 167.47 164.47 SRS (T) 161 2.02 237 2.79 3.08
eI sRA LT 335.54 165.53 160.40 167.47 164.47
bdi=giy 1,631.67 1,600.49 2,353.41 1,558.53 2,271.22
DEBRIRIN G 328.90 349.06 458.63 584.63 721.79 FEMSELE 2019 2020 2021E 2022E 2023E
B 47818 47818 47818 47818 47818 23573
BARRTR 2,026.84 2,026.84 2,026.84 2,026.84 2,026.84 Bl 14.79% 6.66% 9.83% 8.43% 8.00%
B 5,095.92 5,816.92 6,702.81 7,798.30 9,078.37 BRI 73.32% 23.22% 19.33% 16.86% 11.00%
Hith (2,017.78) (2,005.29) (2,026.84) (2,026.84) (2,026.84) IHEFEAREFIE 79.53% 25.49% 17.32% 17.76% 10.61%
BRAFRR AT 5912.07 6,665.71 7,639.62 8,861.11  10,278.34 EFIBES
REFRARR E R 7,543.74 8,266.20 9,993.03  10,419.64  12,549.57 ESES 37.09% 32.86% 32.19% 33.74% 34.55%

e 16.05% 18.88% 20.17% 21.91% 22.44%

ROE 13.77% 15.27% 15.76% 16.11% 15.43%

ROIC 16.41% 20.20% 23.35% 25.99% 36.51%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 845.12 1,049.26 1,131.95 1,333.00 1,474.49 o 21.63% 19.36% 23.55% 14.96% 18.10%
IR 339.54 334.48 21732 222.83 227.14 B RIRE -5.76% -4.37% -15.73% -39.39% -36.61%
[ug=E3z] 32.09 12.43 (6.68) (30.21) (48.17) maptLE 1.82 2.16 234 4.05 3.77
fiaccint (1.68) (8.33) (4.40) (4.40) (4.40) AR 161 1.99 212 3.89 3.48
BnReTH (947.58) (737.37) (191.15) 955.82 (1,288.81) Bistth
HE 72053 439.41 145.35 159.65 173.36 RIKTR B = 5.25 8.36 497 7.01 7.01
FEFNETR 988.01 1,089.88 1,292.40 2,636.69 533.60 FIREEE 16.49 19.57 14.99 16.71 15.79
B 514.50 24818 65.13 72.93 53.00 LEFEER 0.65 0.65 0.61 0.60 0.57
KRR 0.38 (1.32) 0.00 0.00 0.00 SRIEE (5T)
Hith (763.22) (1,048.69) (180.75) (211.54) (164.77) gl 161 2.02 237 2.79 3.08
BREDIS R (248.34) (801.83) (115.61) (138.61) (111.76) BREENER 2.07 2.28 2.70 551 112
RN 492.44 430.39 550.65 406.51 375.22 BRER 11.68 1321 15.02 17.31 19.99
BRI RS (6.39) 1855 (6.45) 38.64 56.60 B
Hity (1,011.05) (826.39) (690.65) (798.74) (612.47) =R 9.61 7.66 6.53 555 5.01
FREDASHR (524.99) (377.45) (146.44) (353.59) (180.65) i) 132 117 1.03 0.89 0.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.49 3.07 3.39 178 155
B FEINE 214.67 (89.41) 1,030.35 2,144.49 241.18 EV/EBIT 4,61 3.80 3.90 2.02 1.74

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 4



