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i TFE (600339)

e aRbEHE, ABRERERIES

ABEIE T 2024 FFIR

2024 FRABFTWME WKW N 859.17 1275, BILLEIN 55.74 {275, K
6.94%; SEIEF) 70391275, BLLIEHN 3.07 1Z27T. 18K 4.56%; LA
%75 6.35 1Z27T, BIELEY 1.10 1275, TR 14.80%. Q4 EUT 347.44
{275, Btb+26.38%; VAR %FIiE 318.25 Ac, LFEREEESIR 1.5127T,
H5 AR,

2024 FHESRAHEFHS

2024 FRBRITELIMHEA/REN 1250.76 27T, EEL+ 14.39%, GIHSEH
=, HHhEAHZHSSE 879.56 27T, B4 371.20 27T, GHH
579 70.32%F0 29.68% . NEIEFEREELY 1600 127T, BETEE2RET
Do MM EE, MEMAME TR 14849 {270, EESHEETIIE 483.87 12
7T, MRS I T2 274.91 1278, #éSFIFREKF= AL 304.76 {Z7T, @
tb+31.44%, SRTRAETIBHDHEN 24.37%.

EESHEWSHFEEE, MEREILS

REMETBEZRZTUTHRFMNE . KRERNMERIFSERR
=, 0 ZRIEA AT ROBBS MBI B BRIRIRAFI B KIBIE i1, SHEE
StEEWSBTHAMRME SR, /N8 2024 FIHERFEEES 7.49
1275, BRIERFREES 2521270, XNHEREFNI-4.97 27T,

ATRBHEERTITE “REEHEER" 7a175%

NEEIE R TR IR Bk R RIS IFEE E, RAXN SRR MNMEFBREKE
IREEST o AN EWNXT 2025 FE O] o EeFEIER HTRIRDL, SCHMLARE S
o EHY 2025 FEFERITHUANME T 2025 FEIHE B AT FIEE EF)E
A9 30%,

BN S HAE

JRFM 2024/2025/2026 £ VAEHEFiE50 8.57/10.21/11.61 12 75, Z R B AT
SESEIEWSIFERE, FKATAER 2025/2026 FERFIFTUA 7.46/8.17
1275, FEE 2027 FF 8.41 1270, #HF “EN” R,

REERR: BMEFNGE ; FRMNMSRHKE; “—F—8 JRIKEFR
FRER; 1TEREEMNBE; ICERIKIXEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 8034337  85917.35 9028061 9429202  97,971.08
) (3.88) 6.94 508 444 3.90
EBITDA(ET57T) 401591 4,370.03 2,829.50 2,886.27 2,922.75
HEBATEFEEATT) 74587 635.46 745.72 817.04 841.05
B ®Y) 349 (14.80) 17.35 9.56 294
EPS(TT/B%) 0.13 011 013 0.15 0.15
HEE(P/E) 2358 27.68 2358 2153 2091
ISR (P/B) 0.67 0.66 0.65 0.64 062
EEESID) 022 0.20 019 019 018
EV/EBITDA (4.03) (0.69) (9.98) (2.23) (10.76)

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 15 H
BRITR
Tk AimA RIR T2
6 NBEK SEN (TR )
HETME 3.15 7T
Birth& 7T
BEEHE
A BRSRAERE) 5,583.15
B A BREABE TR 5,583.15
A BRETH{EERTT) 17,586.91
B A BRTE{E(B A7) 17,586.91
BSEF(TT) 474
BFERIRE(%) 75.55
—FR&RE/&K((GT) 4.05/2.78
E&
IR vox alii

SAC HIERTRS: S1110517120003
zhangxixi@tfzg.com

R s paxtil

SAC HWIEP4RS: S1110520120003
baorongfu@tfzg.com
BFER

lizezhao@tfzg.com

BRERA

B ES

IFIR300
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BRSRR: RREE

BXIRES

1 (PRIE-ZREIF=ZERT,

SESHEEEAE, FIEEEFELIEK)
2024-10-30

2 ( PHRIRE-EERETE FFIREIE:
HESECBRICR, RESmIE)
2024-08-23

3 (FHIE-ZROFFRE—ZIR
M. Q1 \EREig, MR IFRISER
B{ZiTE) 2024-04-29
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 34,14320  31,397.58  45887.92 2373076  48,822.71 Bl A 80,343.37  85917.35  90,280.61  94,292.02  97,971.08
N7 ZE R R RIS ER 9306.02  11,786.65 576791 1518587 6,585.48 [R5 73,606.60 7887811  82,651.84  86,362.00  89,777.05
FRAS KSR 581023 6,906.33 9,068.07 7,623.40 9,728.11 BAlie RN 257.76 308.95 324.64 339.06 352.29
7 12,866.52  14,120.89  13,887.65  15378.17  15,044.93 HEZEA 124.00 107.78 113.26 118.29 122.90
Hity 7,870.32 8,797.09 4349107 3922218 4658586 BEEEA 3,321.80 3,210.61 3,553.16 3,711.04 3,855.83
mENBFEA 69,996.29  73,008.55 118,102.62 101,140.38 126,767.09 &2 1,530.68 1,860.68 1,837.59 1,919.24 1,994.12
KEBRRUIRE 650.06 566.91 576.91 586.91 596.91 45522 (209.45) (201.55) (275.26) (377.94) (400.26)
EE&Er= 4,694.25 4,698.10 4,423.06 4,038.01 3,642.97 BRI NSAIRMEIRE (545.25) (496.83) (584.46) (584.46) (584.46)
ERETRE 64.61 87.27 92.27 97.27 102.27 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,572.90 1,546.92 1,349.84 1,148.26 946.68 BRI ER 25.08 14.40 2374 2374 2374
Eift 1,288.64 1,164.24 1,054.31 895.22 798.43 Hity 808.76 909.51 0.00 0.00 0.00
E 35k < ia= 8,270.47 8,063.43 7,496.38 6,765.66 6,087.25 ElAE 1,423.39 1,325.69 1,514.67 1,659.63 1,708.43
BRIt 107,568.84 10844196 125599.00 107,906.05 132,854.35 SN2 9N 64.17 11055 86.80 86.80 86.80
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 64.03 55.39 85.85 85.85 85.85
MATERR MW~ 4236156 2988121 5884222 3386392 6250814 F 8 2E 1,423.52 1,380.85 1,515.62 1,660.58 1,709.38
Hifth 10,485.11  10,150.77  36,712.09  43,908.81  39,637.90 Frisw 680.88 747.84 772.88 846.80 871.68
mEnaRAaTt 52,846.67  40,031.98 9555430  77,772.73 102,146.04 #FE 742.65 633.01 742.74 813.78 837.70
KHAEK 2,001.28 9,500.00 1,000.00 500.00 500.00 DEBS IR IR (3.22) (2.44) (2.97) (3.26) (3.35)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 745.87 635.46 745.72 817.04 841.05
Eift 2,089.77 1,936.62 2,017.52 2,017.52 2,017.52 SR (7T) 0.13 011 0.13 0.15 0.15
Emenatrat 4,091.04  11,436.62 3,017.52 2,517.52 2,517.52
mEET 81,407.49  81,930.96 98,571.83  80,290.25 104,663.57
DEBRTFNES 55.58 48.12 46.04 43.76 41.41 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 5,583.15 5,583.15 5,583.15 5,583.15 5,583.15 24:N:(7]
BARRR 1457576 1457576 1457576 1457576 1457576 BN -3.88% 6.94% 5.08% 4.44% 3.90%
BEKE 6,150.22 6,556.77 7,078.77 7,650.69 8,239.43 ZALAE 7.63% -6.86% 14.26% 9.57% 2.94%
Hity (203.36) (252.80) (256.54) (237.56) (248.96) HETFBATEFE 3.49% -14.80% 17.35% 9.56% 2.94%
BER@AT 26,161.35  26,510.99  27,027.17  27,615.80  28,190.78 ERBES
REMRABES ST  107,568.84 108,441.96 125599.00 107,906.05 132,854.35 ESGIES 8.38% 8.19% 8.45% 8.41% 8.36%
FER 0.93% 0.74% 0.83% 0.87% 0.86%
ROE 2.86% 2.40% 2.76% 2.96% 2.99%
ROIC -12.57% -7.35% 17.48% -3.33% 18.08%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 742.65 633.01 74572 817.04 841.05 e 75.68% 75.55% 78.48% 74.41% 78.78%
HrIBHEE 845.39 732.46 682.12 696.62 706.62 BTRIRER -121.89% -82.20% -165.50% -83.55% -170.86%
552 (86.64) (1.73) (275.26) (377.94) (400.26) mENtLER 1.28 1.42 1.24 1.30 1.24
FEIRK (25.08) (14.40) (23.74) (23.74) (23.74) EEDELER 1.12 122 1.09 1.10 1.09
EEEAETH 396.31 (11,808.02)  21,956.88 (22,827.40)  23,925.35 Eizseh
HE 1,174.65 1,117.97 (2.97) (3.26) (3.35) Il dl SINEEEE 7.78 8.15 10.29 9.00 9.00
LE TSR 3,047.28  (9,340.72)  23,082.75 (21,718.68)  25,045.66 FIRERE 591 6.37 6.45 6.44 6.44
BAXZH 283.03 742.85 134.09 115.00 115.00 PR 0.75 0.80 0.77 0.81 0.81
KERR 12.09 (83.15) 10.00 10.00 10.00 sRigkE (5T)
Eift (1,045.18) (893.96) (335.35) (216.26) (216.26) =1l 0.13 011 0.13 0.15 0.15
B & ENER (750.07) (234.26) (191.26) (91.26) (91.26) BREEUETR 0.55 -167 413 -3.89 449
OGS 2,355.69 755256  (8,174.59) (122.06) 400.26 BRRE 468 474 483 494 5.04
RS (118.79) (49.44) (226.56) (225.16) (262.71) LB
EHift (790.63) (601.16) 0.00 0.00 0.00 EES 23.58 27.68 23.58 2153 2091
LR EIER 1,446.28 6,901.96  (8,401.16) (347.22) 137.55 R 0.67 0.66 0.65 0.64 0.62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -4.03 -0.69 -9.98 -2.23 -10.76
I & HEIER 374349  (2,673.02)  14,490.33 (22,157.16)  25,091.95 EV/EBIT -4.93 -0.81 -13.15 -2.94 -14.19
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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.
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