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HEER (601689)

24 SFALEGSIEIRI, AFHERAG RIS

2024 FIEGEEIGK, 25Q1 WESRE.

2024 FENTFISLIEMIN 266.00 1275, EIEE+35.02%; IFEH%F5E 30.01
12, BEtb+39.52%; AFFEEFNE 27.28 12, [ELE+35%, @2025Q1 AF]
SCILELIZN 57.7 27T, [BEE+1.4%; |1381%F5E 5.65 (27T, [@EE-12.39%;
N3FI3R%FE 4.87 27T, [EEL-18.36%, @AE] 2024 FEXEEFF=
19.42%, [ElEE-2.40pct; 24 FFEFER 11.29%, [EEL+0.38pct, 2025Q1 NF]
FEEFZEN 19.89%, [ELL-2.54pct, @2025Q1 FF TN BEEREFET
PR A Z2FAIEK. 2025Q1 HABIZEFAZE/ 10.52% (YOY+1.19pct), HAHH
EZEAEN 1.19% (YOY-0.19pct), EHERZERAZA 3.30% (YOY+0.55pct), fiff
REEAZR)Y 5.93% (YOY+1.44pct), NWASSEHEF=R7 0.10% (YOY-0.61pct),

SASSE, 2024 FEWIEM, FRERET X=ME.

ORMEZRSZ: W 44.02 {ZTT (YOY+2.4%), FEFI=ZR 21.10% (YOY-2.98pct).
@WIEIhEE!E: W 84.34 (27T (YOY+28.24%), EFIZ 18.12% (YOY-1.79
pct). ORBERS: W 82.03 27T (YOY+33.98%), EFIZE 20.42%
(YOY-2.62pct) , @S ZEERF: U 18.2 1275 (YOY+907.63%) , FEFI=R 19.42%
(YOY-2.20pct), OHREIBERS: I 21.4 {275 (YOY+38.24%), FEFI=
17.11% (YOY-1.61pct), @FBIKZRF: 2024 FREITLIUIAN 0.13 27T
(YOY+624.11%), FEFIJZR 50.90% (YOY-30.35pct),

AR ATRRSER, SEBFISSHIRIEY K.

QOAMBATR: AEKIEELERNERS 18BS FMBFRARAIBAMLE,
BFBIREENVER, RIS RAFASRARITREE. AL~ mE:

B&iTER. IEETas. RIDFHEIFTR, ELZRAZFERE, o
BRI BB ARG, (ERER. BElRmes. TR,
H—EBA B ANSHIFENTREE. @ISFEBRF: WSIERES,

ARAZSBRESE (ERRKLTI) FraethiERER, Zizdlzh 18s IH.

Leiztem eps MBITRELTHAER, HpESEBRMAGKIE, AR
FRIEAEEEEM. @FP&EIE: 2025 F5 B, IHEERASHERMAN
Fo IS 100%BAR I F 7e sz Bl oM KIS IENE = ATHa S iS4
BHAIRAT, RAREERERTAE, H—LRF RN mRaIH
mhEBER, BRRMSLIBELIBETRRESE.

BTN SIEEIN: FEIAT 2501 IFEEFERE, FA)IMETAE
BTN, FRitAE] 2025-2027 SFSCINIE$F!5E 36.59/43.37/53.50 127T
(25. 26 FFRHEN 38.39/48.62 127T) , H¥BITHEXIAL 25-27 & P/E 24/21/17
=, HERF "ENT TR

RBEIRZR: FEMENIE LT, ZMEF KR, FebREEHEANTE,; 7~
BEMEAARTRER; 1T =SInRE.

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 1970056  26,600.33  33,067.99 3992007  48,386.23
IBER () 23.18 35.02 2431 20.72 21.21
EBITDA(EA7T) 4,807.77 612350  6567.20  7,673.00  9,141.48
IHEEAREFEERTT) 2,150.64 3,000.61 3,658.66 4336.71 5,350.11
IBER () 26.50 39.52 21.93 18.53 23.37
EPSGT/AR) 1.24 1.73 211 2.50 3.08
HEEP/E) 4157 29.79 24.43 20.61 16.71
Hi%ER(P/B) 6.49 457 3.60 3.21 2.83
THHER(P/S) 454 3.36 2.70 2.24 1.85
EV/EBITDA 17.49 13.60 13.20 10.68 8.78
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BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 2,855.37 3,987.77 8,738.64 14,264.46 16,253.32 ST 9N 19,700.56  26,600.33  33,067.99  39,920.07  48,386.23
RIUTEESE R RO ER 5,560.75 6,450.26 10,083.74 9,876.29 14,316.82 E A 15,163.12 21,066.75 25,257.03 31,688.18 38,408.54
FRA R 116.41 167.36 172.86 253.99 263.39 E RIS RN 148.12 183.30 221.03 258.82 307.44
75 3,244.84 4,000.06 4,685.89 6,211.74 6,997.04 ez m 258.82 274.04 330.45 386.96 459,64
Hith 1,714.49 4,077.77 2,460.82 2,774.84 3,177.85 [ 543.72 620.87 748.67 876.69 1,041.37
wENEE AT 13,491.86  18,683.21  26,141.96  33,381.33  41,008.41 1] 986.40 1,224.24 1,476.25 1,728.68 2,053.39
KHARRRUE R 139.64 96.73 85.82 67.19 43.04 TS 2 85.75 165.68 168.03 177.12 157.99
B Tad 11,518.33 13,684.60 14,507.59 14,770.42 14,508.98 B NS R (268.15) (139.12) (118.00) (55.00) (30.00)
mRETE 2,999.62 2,284.62 2,144.35 1,578.55 1,11847 DNRIMEESEIES (0.08) 1.02 (599.39) 149.88 99.87
TR &= 1,390.14 1,369.52 1,486.91 1,532.04 1,553.58 SR 3.97 84.36 20.00 20.00 20.00
Hith 1,230.18 1,425.19 1,310.56 1,207.01 1,260.80 Hith 302.62 (300.78) 0.00 0.00 0.00
s aiT 17,277.91  18,860.66 1953523  19,155.21  18,484.87 ZvFE 2,476.27 3,419.97 4,169.15 4,918.50 6,047.74
&St 30,769.77  37,543.87  45677.18 5253654  59,493.28 =2 NN 4.10 26.45 6.00 6.00 6.00
KRR 999.80 930.63 1,000.00 1,100.00 1,210.00 SIS 18.08 25.16 25.16 25.16 25.16
AR R AT R 8,262.73 9,338.70 11,763.74 14,711.97 17,378.65 FSE 2,462.29 3,421.26 4,149.98 4,899.34 6,028.58
Hith 1,941.26 2,744.94 1,820.80 2,203.90 2,297.43 F{ER 312.27 41757 491.32 562.64 678.47
wEREST 11,203.79  13,014.27 1458454 1801588  20,886.08 FE 2,150.02 3,003.69 3,658.66 4,336.71 5,350.11
KHAfEER 2,506.12 1,448.87 3,000.00 3,300.00 3,630.00 IDERR RIS (0.63) 3.08 0.00 0.00 0.00
RifFES 2,436.33 2,513.47 243574 2,461.85 247035 AEFBAEEFE 2,150.64 3,000.61 3,658.66 4,336.71 5,350.11
Hith 789.14 959.74 765.35 838.08 854.39 SIRkES () 1.24 173 211 2.50 3.08
ERehaESit 5,731.59 4,922.08 6,201.09 6,599.92 6,954.74
fafEait 16,955.47  17,960.62  20,785.63  24,615.80  27,840.83
IR IRAN S 29.92 32.99 32.99 32.99 32.99 FEMEIE 2023 2024 2025E 2026E 2027E
[2ZN 1,102.05 1,686.03 1,737.83 1,737.83 1,737.83 [pas-7a]
BANA 5,341.03 8,255.52 10,897.85 10,897.85 10,897.85 [SRIZ 9N 23.18% 35.02% 24.31% 20.72% 21.21%
BFlER 7,205.38 9,559.48 12,120.55 15,156.24 18,901.32 ElFE 25.21% 38.11% 21.91% 17.97% 22.96%
Hith 135.92 49.23 102.34 95.83 82.47 IIBEFRADERE 26.50% 39.52% 21.93% 18.53% 2337%
BRI ST 13,814.30  19,583.25  24,89155  27,920.74  31,652.45 $RFIRED
ARSIt 30,769.77  37,543.87  45677.18  52,536.54  59,493.28 EF=R 23.03% 20.80% 23.62% 20.62% 20.62%

R 10.92% 11.28% 11.06% 10.86% 11.06%

ROE 15.60% 15.35% 14.72% 15.55% 16.92%

ROIC 15.44% 18.67% 18.91% 20.37% 26.98%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
EFE 2,150.02 3,003.69 3,658.66 4,336.71 5,350.11 BEEtfER 55.10% 47.84% 45.51% 46.85% 46.80%
Elss ] 1,224.72 1,622.25 2,087.02 2,497.38 2,885.75 B falRER 31.69% 14.86% -4.81% -21.26% -23.43%
MA52 28 139.71 20351 168.03 17712 157.99 REtEER 1.20 143 1.79 1.85 1.96
ERIRSk (3.97) (84.36) (20.00) (20.00) (20.00) ERIR 0.91 113 147 151 163
BERET 102.28 (3,230.05) (1,003.74) 1,599.21 (2,852.98) ZiEgeh
HE (247.13) 1,721.04 (599.39) 149.88 99.87 RIER LR 382 443 4.00 4.00 4.00
BETNMETH 3,365.63 3,236.07 4,290.59 8,740.30 5,620.74 EEEER 6.06 7.34 7.61 7.33 7.33
BASTH 3,296.38 2,739.46 3,081.53 2,166.81 2,169.46 BRI R 0.68 0.78 0.79 0.81 0.86
KRR (2.06) (42.91) (10.92) (18.63) (24.15) SIEIR (5T)
Hith (6,704.57) (6,424.31) (4,735.94) (4,665.05) (4,508.29) SRS 1.24 173 211 2.50 3.08
INEEET (3,410.26)  (3,727.76)  (1,665.32)  (2,516.87)  (2,362.98) BREAEHSTH 1.94 1.86 247 5.03 3.23
G 808.32 (500.21) 47598 609.91 349.49 SREArE 7.93 11.25 14.30 16.05 18.19
BREE (632.22) 3411.78 1,649.64 (1,307.52) (1,618.40) {h{Et=
Hith (247.53) (724.37) 0.00 0.00 0.00 HRER 4157 29.79 24.43 20.61 16.71
EFENMETE (71.43) 2,187.20 2,125.61 (697.61)  (1,268.91) HiER 6.49 457 3.60 321 2.83
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.49 13.60 13.20 10.68 8.78
ME LN (116.06) 1,695.50 4,750.88 5,525.82 1,988.85 EV/EBIT 22.96 1811 19.35 15.83 12.84
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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