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TEEM (600449)

Bih@Em IV EarEE, BFiFRkinbRELR

ANE 23 FLFLWEARSEFE 2.97 {275, RALLTIE 43.78%

NEKT 23 FER, SELTWKN/FRIEF)E 104.10/2.97 1278, FELE
+20.24%/-43.78%, £ELIINIEIAFEFE 2.52 1275, EEE-51.98%, IF
ZEMREFTE RN LEIRSZNBATFHE . b Q4 BEELIIRN/F

BH&F3E 29.22/0.06 1275, EEL+33.59%/+108.39%, FAAEITEHEFI5E-0.13

{275, EE+0.21 1275,

EEm L SEE, HFRBA\RFEEK

NE) 23 FEKie BBkl SLINEE W 33.57 {2 7T, BIEE T8 19.1% , $HE 1310
BIE, FECTRE9.7%, MEXMMEL B 30 7Tik 256 7o/ME, SZEARMNIE
TREFN, M ARLLR 11 JoiX 212 Jo/if, SRAESLIEER 44 7T,
ELL TR 18.7 Jo/MW, ERIZFRELL-4.7pct X 17.2%. N5 23 FBRY B L
HEDBI 498 BIE/117 B, EE-8.7%/-24.8%, itXl 24 SELI KB
El/aRl/BRLEE 1117/385 AlM/124 H , Eit 24 WS 38 12 7T,
NE) 23 FHEWRIWBWN 65.4 1278, BLL+82.5%, HAIEHRS 63.4
A Eoh s EE ERART BRI R EAIEH AR S S W GEEA 69.52%,
HithopEB el 30.48% ), IBERSWAN 1.95 12, BRIl SERER
0.38%, iz RS/ 1BER 5555 ERIZFR 95079 0.3%/4.2% .8 F 23 F K,
RNEHFEFORE—IRE=IERE, “RKE"FE Rt FMER 154.2
B, Et+322 B, HIDARSESHERTR, FKF)ERM
BEZRLE U,

BEAXZEEH SN, HFHirERETH

23 ENTBIAEFIZER 6.97%, EEL-6.20pct, Heh, Q4 BEERIRERR
2.97%, EEL/FREES BI-3.59/-6.01pct . 23 FEHAEIZRFEER 3.64%, [ELL
Olspct, HFHE/ EB/ A/ UWSERBXEL D 5
+0.03/-0.31/+0.12/+0.006pct, ExEZSLHLEFZR 3.15%, [EEL-3.53pct, 4
BIBFINAE. BIEf BN SIIERRKEHFEEE, BITUTERS
IFIFHT, WEBELE RS EESZBEUSHNEA, FEREERR. &R
HEMRMER), HREERT “TE7 BRKE.

DUARFRFTEKTE, $F “IN” TR

BERBRUIDA 121278, DUAERGIX 40%, XINHFIMEZEL 1.53%,
NEPANE (FKRK=F (24-26 F ) REEIRNL ), MR ERIE=FLL
MEerhw Rito ENAEE A>T RE=FLIMNFIEa 2 BEFRIENE S
Z2=1, DARFEHAFSKE ., ZEEF 23 FWETE, FAXT24-25
FIENEREFRNZE 3.59/4.14 12 7% (BI{E 5.16/5.90 1Z7T ), it 26 &FI3
BEFEIR 4721270, SETLAT, 8F AT 24 F 1.3 5 PB, BirzM
20270, #F “IN” TR,

KSR BEXZHEH AR . K BERARLTNH . KN AR
HY. MEARBA RS,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 865763 1041006 1263753 1404479  15646.32
) 4971 20.24 21.40 11.14 11.40
EBITDA(EG7T) 1,088.80 636.61 802.33 89541 979.49
HEBATEFEEATT) 528.95 297.40 359.38 414.26 471.83
B ®Y) (33.98) (43.78) 20.84 15.27 13.90
EPS(7T/A) 111 0.62 0.75 0.87 0.99
HEE(P/E) 14.94 26.58 21.99 19.08 16.75
MIEE((P/B) 112 111 1.06 1.02 097
EEESID) 091 0.76 0.63 0.56 0.51
EV/EBITDA 358 10.20 6.87 4.28 4.03

BRSRIR: wind, RKUESHERT

IES RS

2024%£ 03 A 28 H
BRITR
Tk BRI
6 NBEK SEN (TR )
HETME 16.53 7¢
Birth& 20.2 7T
BEEHE
A BRSRAERE) 478.18
B A BREABE TR 478.18
A BRETH{EERTT) 7,904.33
B A BRT{E(B A TT) 7,904.33
BSEF(TT) 14.94
BFERIRE(%) 33.04
—FR&RE/&K((GT) 22.88/11.34
E&
T pax vl

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

Ny vax i

SAC FERHRS: $1110523050002
linxiaolong@tfzg.com

B ER
— FTEEY TFIR300
20% 1
12% 1
4%
4% 1
-12% 1
-20%
-28%
2023-03 2023-07 2023-11 2024-03
BRRIR: RiREE
HXERE
1 (TEEM-FEFRETE KRG

EE, B TIAIER)  2023-08-24
2 (TEEM-FIRAFR S KEBER
Mg, MRKEHFPEESLIMISEE
) 2023-03-27

3 (TEEM-FIRIFREESEMR
WS RIE, KiBEMFIREE)
2022-03-20

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

ADPAUESS

TF SECURITIES

1: 28 2019-2023 F£E WK FEHIgE

g
9%
AP EEEER R AT SE

2: 228 2019-2023 FIFEFEMR B HUEIE

CE2) o LI LK e o 38570 ik
120 60% 12 100%
100 50% 10 80%
80 /Y 40% 8 ‘ ?182
60 30% 6 20%
40 . ’ 20% 4 . O%
20 - 10% 2 . - = :42182//2
0 0% 0 -60%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
BRSE: wWind. RKUESHHIFT BRSE: Wind. RXUESHHIFT
* 1. THARNGEER
EHEREB IEHER SmE HEIMNE BPS (7T ) PB (&)
(127%) (73) 21A 22A 23E 24E 21A 22A 23E 24E
600801.SH HEF K 273 13.14 1275 1309 1393 1499 1.03 1.00 0.94 0.88
000672.52  _hU&sKiE 69 712 1019 863 928 1006 0.70 0.83 0.77 0.71
000935.5Z YU 117 15.36 7.75 851 990 11.79 198 1.81 1.55 1.30
SEE 1.24 1.21 1.09 0.96
600449.SH TE M 79 16.53 1414 1472 1494 1553  1.17 1.12 1.11 1.06

i BUREE 20240328 W, BPS 8 Wind —EUFRM.

BEPRIR: Wind, RXUESHHZFT
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,433.03 1,123.43 1,331.84 2,805.82 272497 Bl A 8,657.63  10,410.06  12,637.53  14,044.79  15,646.32
N7 ZE R R RIS ER 1,694.71 1,974.09 1,536.33 1,584.73 1,892.23 [R5 7,517.78 968404 1164875 1290509  14,354.69
FRAS KSR 70.77 72.57 73.52 96.07 97.65 BAlie RN 124.41 92.52 11231 124.82 139.05
7 404.45 276.49 1,017.82 416.08 1,178.89 HEZRA 57.24 72.08 82.14 89.89 98.57
Hity 1,029.16 2,301.18 2,255.75 2,294.94 2,317.49 BEEEA 257.82 278.26 334.89 369.38 408.37
mENBFEA 4,632.11 5,747.77 6,215.26 7,197.64 8,211.22 &2 17.56 33.21 40.31 44.80 49.91
KEBRRUIRE 2.90 1.70 1.70 1.70 170 45522 (4.60) (4.93) (3.50) 21.12 4164
EE&Er= 3,902.05 4,332.84 4,054.31 3,771.75 3,437.05 BRI NSAIRMEIRE (2.12) 31.38 17.16 23.89 24.14
ERETRE 451.35 53.90 80.34 78.20 78.20 NRMEZTES 11.06 12.57 17.62 17.79 17.97
FRRF= 572.90 613.81 594.15 573.89 553.02 BRI ER 15.17 28.11 21.64 24.88 23.26
Hity 513.89 499.66 530.76 509.22 507.52 Hity (126.85) (197.32) 0.00 0.00 0.00
E 35k < ia= 5,443.09 5,501.91 5,261.27 4,934.77 4,577.50 ElAE 790.15 380.15 479.04 556.26 619.45
BRIt 10,07520 1124968 1147653 1213240  12,788.72 SRIZON 6.91 8.64 7.75 7.77 8.05
ZHAMETR 380.27 400.21 600.00 400.00 400.00 B4 65.32 477 27.08 32.39 21.41
IVARE=Z)S VAN E/ 1,420.25 2,124.85 1,736.30 2,558.03 237187 F 8 2E 731.74 384.03 459.70 531.63 606.09
Hity 512.60 44563 854.92 582.83 977.07 FRiSH? 153.35 55.88 66.89 77.36 88.20
mEnaRAaTt 2,313.12 2,970.69 3,191.22 3,540.86 3,748.94 #FE 578.39 328.14 392.81 454.27 517.90
KHEAER 0.00 442.48 200.00 150.00 150.00 DEBS IR IR 49.44 30.74 33.42 40.01 46.07
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 528.95 297.40 359.38 414.26 471.83
Eift 223.29 233.62 24588 234.26 237.92 SR (7T) 1.11 0.62 0.75 0.87 0.99
Emenatrat 223.29 676.09 445.88 384.26 387.92
mEET 2,640.07 3,716.38 3,637.10 3,925.13 4,136.86
DERRRING 394.36 388.08 413.98 446.29 485.95 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 478.18 478.18 478.18 478.18 478.18 24:N:(7]
BARRR 1,985.02 1,985.02 1,985.02 1,985.02 1,985.02 BN 49.71% 20.24% 21.40% 11.14% 11.40%
BEKE 4,541.67 4,652.56 4,931.10 5,265.62 5,671.79 ZALAE -23.75% -51.89% 26.01% 16.12% 11.36%
ity 35.91 29.45 31.14 32.17 30.92 HEFEATEMIE -33.98% -43.78% 20.84% 15.27% 13.90%
BER@AT 7,435.13 7,533.29 7,839.43 8,207.28 8,651.86 ERBES
REMBRESELSET 1007520  11,24968 1147653  12,13240  12,788.72 EF=E 13.17% 6.97% 7.82% 8.11% 8.26%
FER 6.11% 2.86% 2.84% 2.95% 3.02%
ROE 7.51% 4.16% 4.84% 5.34% 5.78%
ROIC 12.74% 6.09% 8.03% 9.80% 15.31%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 578.39 328.14 359.38 414.26 47183 e 26.20% 33.04% 31.69% 32.35% 32.35%
HrIBHEE 364.47 346.24 363.94 367.16 367.77 BTRIRER -13.86% -2.85% -6.40% -27.00% -24.62%
55 %: R 31.27 23.29 (3.50) 21.12 4164 mantbE=R 1.92 1.89 1.95 2.03 219
FEIRK (15.17) (28.11) (21.64) (24.88) (23.26) EEDELER 1.75 1.80 163 1.92 1.88
EEEAETH (30.45) (24.40) (272.86) 1,059.41 (868.77) Eizseh
HE (141.03) 146.54 51.04 57.81 64.04 Il dl SINEEEE 6.74 5.67 7.20 9.00 9.00
LE TSR 787.47 791.70 476.37 1,894.88 53.25 FIRERE 21.78 30.58 19.53 19.59 19.62
BAXZH 690.46 405.96 79.93 73.82 8.54 PR 0.90 0.98 111 1.19 1.26
KEpRAR 017 (1.20) 0.00 0.00 000 &R (57T)
Eift (984.06)  (1,806.30) (185.73) (146.73) (33.43) =1l 1.11 0.62 0.75 0.87 0.99
B & ENER (293.43)  (1,401.54) (105.79) (72.91) (24.88) BREEUETR 1.65 1.66 1.00 3.96 0.11
A 1551 511.32 (75.50) (261.56) (35.91) BEEF 14.72 14.94 15.53 16.23 17.08
G (175.69) (6.46) (86.67) (86.42) (73.31) fh R
EHift (251.67) (241.92) 0.00 0.00 0.00 EES 14.94 26.58 21.99 19.08 16.75
&5 EMER (411.85) 262.95 (162.17) (347.99) (109.22) R 1.12 1.11 1.06 1.02 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 358 10.20 6.87 428 403
I & HEIER 82.19 (346.89) 208.41 1,473.98 (80.85) EV/EBIT 5.37 2213 12.57 7.26 6.45
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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