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HHREEL (601211)

WEHEFTHAAIRE K, BEFSHEAREIR—24 FERIGERIT

[ 24 FMFEWSETREAERK, BEWSBMRS TR ]

EFRER Q4 B2F/2024 FLFLPFREEE UL 109/336 1278, FLHE+71.4%/+18.4%;
S BISCEAREFIE 35/130 127T, [EH+368.9%/+38.9% ., BESELIE HEEM
WEREEIEE, 2404 BE, RE/BT/RE/BE/EREWELIGE RS 59
+101.0%/+9.1%/+6.0%/+191.6%/-33.9% , 24 L, REP/I%IT/EE/BE/EHEK
[&) B 1255 45 Bl 9 +15.5%/-20.8%/-5.0%/+61.8%/-15.9% . ROE A 8.1%, KR EFFEIHA
+2.1Pct; FLFFERIEFHZE 4.95%,

[ B E kSR R ERkIRERE ]

BEWEAHE, AT 2404 BE/2FLIMEE WSS B 40.5/147.7 1278,
BIEIEL+191.6%/+61.8%; 24 FFEE SRR 5205 17, B 23 F£EHI+10.2%,

24 FF 9 BIRAARTIHKIREIRE, 24 FELEFPR 300 BKIEA 14.7%, 8 2404 ;PR 300
KIE/9-2.1%, 1 24 F Q4 HiIAEEENERT, A8 o4 IRIRIEHIRT; 24
FIGERWERER F1TE 2.84%, KEFRER+0.90Pct, BEWSHEMNE.

[ BIFIGER, FHRLWSBAKERH, ERFEBWFKUABEEE ]

1) £, NF 24 F o4 BEF/LEDFITMELWSKN 33.9/78.4 1278,
BUIRIEL+101.0%/+15.5%, TARILERE KB BATELNSKAN LT, 24
F o4 BF/2FRITRERBEMRES B9 20684/12102 127T, BWEFREARLL
+119.3%/+22.0%, NEIERREIZZHEN 5.17%, BEFIRF+0.41Pct, PTARE
WP EEFFR+8.3%, BREFERE FEZPHE EFER17.9%, VU EERHEH
BRERENNEE .

2) BITWSS. NF 24 F Q4 BEH/2EDBSEIRITISIB 11.2/29.2 27T, &
BIEEL+9.1%/-20.8%, MEBERETSHATIEERENETS, 24 & IPO/BRIE
MIES B 45.8/168.0 27T, P BIELL-85.6%/-46.2%, SMIATRITWSUIN .

3) BESS: RF 24 F o4 BF/2FHRILMEIEWSWA 10.3/38.9 1Z7T, 5
BlIEIEL+6.0%/-5.0%, BWEWSWNEILEIRE. IFRAFTEEBMEGFRT K, &
BRNERELREIERREME 485 12, FEHL+28.4% ; SIRAVELZEE($5AR 51.0% )
IFEREME 3810 12, BEH+13.1%; AREIHERFEENEN 2428 27T, B
+15.9%, EZFRNEESEHNZN, BEWSKANRERAE .

[ ERLSERAE, GEkmsISHmEExRiER]

SEWSHE, AT 24 F Q4 BE/£FEoRSLIUSHEWSWAN 7.9/236 1278, &
BlIEIEL-33.9%/-15.9%, EEEEMBIVSHTEERRT, ASRRRMER SN
T8, FERERISKN,

BEBW: HIVTAS, AEBEIEHEIRF S, BFRRATDLIGERKES .
BEA, SE—RIRRETHARRIR. RIERFIREVSEIEEH 25/26/27 F
BTN, FE4EFE 25/26 EEFUES 152/157 1275, LriFHEHDEH,
NERDEFTH—EIET, B 25/26/27 F@EEA 164/171/172 {278, TRt 25-27 13
BHEFERI L IR +25.9%/+4.3%/+0.7%, #EHF “EN" FHK.

RBERR: BADZRAARTE; FRABTERIVSHRFESREN; KEBER
BEZW,
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2023A 2024A 2025E 2026E 2027E
BN (BAT) 36,141.29 43,397.13 49,030.18 52,052.14 54,540.91
B (%) 1.89 20.08 12.89 6.16 4.78
HEBAREFE(BAT) 937414 13,024.08 16,396.91 17,107.37 17,229.18
IBER (%) -18.54 38.94 25.90 4.33 0.71
e NS 25.94% 30.01% 33.44% 32.87% 31.59%
BRI R 2.75% 3.87% 9.23% 8.88% 8.91%
hEE (&) 32.44 23.35 18.55 17.78 17.65
Mg (fF) 0.89 0.90 171 1.58 157
BEFE (7T//) 1.05 1.46 0.93 0.97 0.98
BEE~ (/i) 19.35 19.07 10.08 10.93 10.97

BERIR: wind, RKIESFHZFT
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Bi. BT 2023 2024 205E 2026E 2027E 2023 2024 205E 2026E 2027E
RHEE 304,606.63 365351.27  365504.84 377,904.58 38576947 79N 36,141.29  43,397.13 49,030.18 5205214  54,540.91
Heh, BERASER 218543.04 29361234 29654846  299,513.94  302,509.08 FEHBRAS2EAN

#EELE 3369301 4858216 4501211  47,307.38  49,084.60 Hrh, RIBZSEIFSSESI2N 6,790.04 7,842.95  9,665.75 9,863.02  9,863.02
Hrh, ZP&M4S 2094739 3331033 3138809 3284092 3259416 =z CENESE N 3,687.59 292191 347237 3599.99 374473
BHES 15817217 17945496  181,467.34  183,519.96  185613.64 e NEI T ON 4,096.52 389258  4,020.35 413499  4,261.20
RS RAR 591,159.67  565,394.63  705037.32  788,519.31  858,250.01 GIISYESON 2,802.61 2,357.07  2,764.79 295873  3,013.38
FTHESRIATT 12,700.47 987868  12499.90 1218283 1318173 e 9,504.86  15074.63 17,12045  18,909.62  20,695.22
ENRESRIEFE 10644932  84,88275 8259045 8155892  80,578.96 SO =T 0N 925967  11,307.99 1198647 1258579  12,963.37
A ES AT 0.00 0.00 0.00 0.00 0.00 s 2396377  26,737.76 27,97649 3012523  32,455.08
BHEEIERE 0.00 0.00 0.00 0.00 0.00 SRR 185.33 197.15 238.65 254.26 267.86
KEIRRAUR A 2243362 2302507  21,677.34 2328740 2585806 b= 1572326 1646230 1745872 1854453  19,701.48
R B 0.00 0.00 0.00 0.00 0.00 BRI ERR 262.52 24997 -490.30 -520.52 -545.41
FHIRES 75067.45  88380.04  89,263.84  90,156.48  91,058.04 Hithl SRR 7,760.27 9,786.74 10,76542  11,841.96  13,026.16
BB 20,933.58  20,289.92 14,4550  19,188.07  20,427.64 ZFE 1217752  16,659.36 21,05369  21,92691  22,085.83
TR AT 2,956.73 3,060.78 2,820.04 3,064.56 3401.23 IR N 9N 27.85 5.40 15.95 17.44 13.82
Hithars 20,831.63 1827072 1827072  17,537.09  18,686.52 W BT 57.47 2.52 92.41 58.20 57.65
Jot dad 1,676,156.20 1,726,451.74 1,657,129.02 1,765,741.49 1,869,212.33 FiEm 12,147.90  16,662.24 20977.23  21,886.15  22,041.99
SHRfE 4271559 3437821 3506577 3436446  33,677.17 e FriSR 2,262.48 311348  3919.77 4,089.61 411873
N 27,791.03  25377.87 2791565  30,707.22  33,777.94 YERE 988542 1354876 17,057.46  17,796.54  17,923.26
RS 86,596.80 7922259  80,807.05  81,61512 8243127 Wi DEBRTRIRS 511.27 524.68 660.55 689.17 694.08
TSRS 13,193.95 991462  11,897.54  14277.05  17,132.46 HETFRATREERSFSE 937414 1302408 1639691  17,107.37  17,229.18
FHEMES AR 329,394.38 32487572  357,363.29 38595235  416,828.54

RIPLSEITF R 284,527.54  391,790.96  395708.87  399,665.96  403,662.62

RIBAHIESK 872.66 173.73 208.48 250.18 300.21

R{FER TR 10,312.70 958090  10,160.81  10,792.74  11,466.07 A RAHSRSR

NifHES 32569236 29831098  328142.07 360,956.28  397,051.91 R 25.94% 30.01% 33.44% 32.87% 31.5%
KGR 4284888  37,011.73  37,011.73 3701173  37,011.73 RTINS R 0.56% 0.75% 0.99% 0.97% 0.92%
)=V 8.4 1,328,700.28 1,383,549.77 1,476,019.16 1,569,337.28 1,671,997.79 AT R 2.75% 3.87% 9.23% 8.88% 8.91%
517N 8,904.61 890373  17,629.71  17,629.71  17,629.71 HRER (fg) 32.44 2335 1855 17.78 17.65
& msait 347,455.92 34290497  181,109.86 19640421  197,214.54 R (fg) 0.89 0.90 171 158 157
DEBR IR 6,408.76 6,698.31 3,470.05 3,763.09 3,778.61 ISR (TT/RR) 1.05 1.46 0.93 0.97 0.98
HEFRBATRAEEMES 34104717 33620666  177,639.81 19264112 19343593 BIRISATT (TT/RR) 19.35 19.07 10.08 10.93 10.97
BRERIR: RS, KKUESHRET
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KREBEDTIDELRER: RIIEGHEIES IS RFIOIESRREA R ESIAELNE W EREN, NREMERIAN
FTE RIS R IR T AN FRANES MR T AR D AL, HAFAERMIOEEUMIFTES, 75, BEFE5RKREF
R RE NG A B EERKR
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BRIERBIE, MMREFIMEMRIRSUIBRNIES RHBRAE ( ERFPEIEERIFIANESREERWSER ) kAW
B (LATFHRIR “RRIES” ). RERRIESFAPEEN, FMEUMEATLIENR . RERESHAREREFRLESHTR.
AT, METREFERIER. RETRRIFCARNIEBSIER. RERRRIFIC.

KREZNER, RHUFHNNTAER, KXIESAEBRGAKREIRREMAEARXIESNER . ARETRIESEFRIRT
HAVAATENEATFER, EXKESNXEERNEREREEMEEAURIE. MREPHER. ERNSFHRMEFS
%, FApFmRESLEROHN SAHMBIEREN . ZFEE . BIFRE BERRAREARNEARZEN. MERIRL
FMISERR, EEAURHRIEFEEIHEHTANNAEEE . ERFNAHARS FRESHERNHE TR, FRENEESEE
FIRRER. MBSRRMESER K, DENERE. A, WS, RKEHEESIEREN . SKENEERRRSATIER
—IIRR, RNIESR/SEXEKARYFEBHTERESE.
FREFFHOEN. AR ARRE HE BRI SR ZFEW . IHMERITUAT BRI MR B SRR
IRARNAEN BERANTTAER. AR, RKIESTREESAESAMREREEN. THERIUA—EHBIARIRS
RRIESHHEEAR . XBARUREMEWATTESEKENRRRNE. RBARNSHTEMOLHPEARS ~ &
ERARENA—HHIHIZFCH/ SRR . RNIEBFRBEHLENREN DR EMEREERITERNNS . RXIESH
BEEEER). BEBILREMRRIWSER IR MBS A REPHENSENA—HAHRRREK.

KEBIAEE

EXREFIERT, RNIESIRSFENMREPRRATMATIIES FHTR%, BAEANXEATRHESFIIR MR
B®RIT. VBRI~ RESMERIRS . AL, KEENSEEIXNIESN/SEEXARTEFEZHARENRE
IMEREEFZIRR, REEBIHFRENREIEMRENE—SEKIE.

BB =R
25 153 B8 R {3
SN FRERREMNHERT WL ER 20%LA £
R BiREHEN 6 MEA, EXERF 1% FRERREMNFERTUZER 10%-20%
R 300 FEERYBKERTR ES2S] FREARR AN HERSUSLER - 10%- 10%
SEH FRERBS AN HE XTI ER - 10%LA T
SR BIEH0 6 B, EXEER BT P ALREARE il
A ERITR - g FRERAT AL FE KR - 5%- 5%
55F K FRERAT ALK IR - SHEA T
KRS
b= Ba Ltis &I
ItEHARXERERFOB EBEEBAMEZXENK LEmITOXINEERR Y HtEE X & EE 5033 5
EE11 2 B 3 SEERMEMAE Eizhih 6 S4B FErP0 711
HB%m. 100088 AR 2322301 B HB4m. 200086 HB%®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEH. (8621)-61069806 fEE: (86755)-82571995

HEFE: research@tfzq.com HRFE: research@tfzg.com HEFE: research@tfzg.com
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