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H3EHE (603605)

24Q2 |ABEF yoy+37%h, HKELETH

B QATEM 24 FHEEFR, 24H1 FI 50.01 12, yoy+37.90%; JAEHE
F 7.02 {Z7T, yoy+40.48%, INIEVARHEF] 6.79 {2, yoy+41.78%, 24Q2
BSCIME UL 28.20 12, yoy+40.59%, UIEHEF 3.99 12, yoy+36.84%, 103
I3E%F] 3.87 12, yoy+37.76%.

WMR=

WO REE, 2024H1 FFERMIAXME W 39.81 17T, yoy+37.67%, okt
79.71%; ¥EEW 5.82 1275, yoy+40.57%, hEk 11.66%; ORZ U 1.38 12
TG, yoy+41.91%; RFIREL 1.61 1275, yoy+22.35%.,

WHEEE, 24H1:1D% EEW 46.80 27T, yoy+40.52%, itk 93.69%, H
FEEEI 37.24 1275, yoy+40.01%{FiE=1E, SEEIW 9.56 27T,
yoy+42.52%; % TEUL3.14 {Z7T, yoy+8.85%, Gt 6.31%, HFHIE
BEEW 2.23 1Z7T, yoy-7.66%. & F S RERESIY, HEMFBEMALIEZE,

WAL A& ZE G, 2024H1 EFIEKR 69.82%, EF 0.7pct, 2402 EFEH
69.60%, [EIH 1.3pct, SESTE, 24H1 $HEZE B 46.78%, @1 3.22pct,
FERFERERE ZHEIEMN. 2402 HEZEBZE 46.73%, F1E 2.9pct,

BHREW: NSRRI ENEDE AT RN~ RE BB RIS 5
MRS FERF R BURR DHERTE , AEMEAE BB ET IS HUHNESE TeE
Big, PEEERT; TRESHBARRIRER. BIISRKRE HEHAEK,
FrlEFmilE ek, SR kRtiPrEgEosMigsRE LS, /8
R ERIRE, T REERIKBEESHSEERIMS, FEET
EEEREE TS LHRERLEERI., TRAFELXFISEZIR,
Z RIS IR, TRIT A S 24-26 FIFREFEH 15.0/18.6/22.7 12
A 15.5/19.2/23.2 {278, HBEIRMNMXILL 24-26 & PE /9 23/19/15X,
HERF TN TR

REERR: ZMEFRINGE . SERRTREANEG . TipFSInERX K

55 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 6,385.45 890457 1160266 1452653 1744636
) 37.82 3945 30.30 25.20 20.10
EBITDA(ETGTT) 1,510.30 1,881.03 2,226.78 2,714.02 321437
HEBA T EFEEATT) 817.40 1,193.87 1,552.30 1,92301 2,316.43
) 41.88 46.06 30.02 2388 20.46
EPS(7T/A) 2.06 301 391 485 5.84
HRE(P/E) 43.55 29.82 2293 1851 1537
mI$EE(P/B) 10.10 8.18 6.53 5.36 440
MHER(P/S) 557 4.00 3.07 245 204
EV/EBITDA 29.77 19.17 14.18 10.99 9.05

BRERIR: wind, RKUESHHZ AT
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2024 5 09 B 06 H
BRITR
Tk ER/IPEMILR
6 NBIEK SEN (TR )
HETME 89.72 7T
Birthi& 7T
BEEHE
A BRSRAERE) 396.76
B A BREABE TR 394.80
A BRETH{EERTT) 35,597.08
B A BRTE{E(B A7) 35,421.49
BSEF(TT) 11.32
B RIERER %) 37.32
—FR&RE/&K((GT) 117.50/75.01
E&
fa=m D
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2024-04-21
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,161.00 4,011.09 4,852.94 6,677.57 747013 Bl A 6,385.45 890457  11,602.66  14,526.53  17,446.36
RIKTER YRR RTUER 102.16 344.57 348.82 366.07 639.74 Bl A 1,934.85 2,677.45 3,481.96 432891 5,181.57
FRAT KR 91.48 202.87 120.06 284.19 197.02 Bl e RN 56.39 90.66 107.49 136.92 167.90
= 669.05 797.22 1,192.95 1,255.05 1,654.75 HEZRA 2,785.84 3972.20 5,185.23 6,509.34 7.817.71
Eift 123.30 189.11 24717 207.32 304.79 BIEEA 327.30 455.44 591.74 740.85 907.21
B 4,147.00 5,544.85 6,761.95 8,790.20  10,266.44  WREMA 128.01 17357 226.25 283.27 366.37
KERRAUR &R 13853 11357 11357 11357 11357 45522 (41.00) (59.08) (35.85) (45.31) (46.75)
BIE&r~ 570.38 827.35 835.60 869.27 930.93 BN AIREIRE (169.94) (118.49) (122.26) (118.46) (119.74)
mETRE 207.38 52.04 52.04 52.04 52.04 NRMETERER 0.00 0.00 21.00 (14.00) 2.33
TR 420.32 404.69 386.52 368.36 350.19 BB RKER (5.66) (17.39) (10.13) (11.06) (12.86)
Eifth 294.47 380.58 339.10 326.56 316.74 Hitb 312.07 227.45 35.85 4531 46.75
ERF=AI 1,631.08 1,778.23 1,726.83 1,729.79 1,763.47 BV FiE 1,057.59 1,502.78 1,898.60 2,383.73 2,875.33
Br=git 5,778.07 7,323.08 8,488.77  10,519.99  12,029.91 FAlSMIN 1.18 417 1.87 2.40 281
FIERMER 200.20 200.16 400.50 410.00 420.00 SN2 461 11.62 6.68 7.64 8.65
JVARE=Z)SIVANEL SN 545.05 1,055.48 1,049.44 1,452.29 1,652.52 F 38 =& 1,054.15 1,495.32 1,893.79 2,378.49 2,869.50
Hits 508.08 563.58 751.46 1,134.55 961.84 FriSHe 222.87 264.52 335.00 416.24 505.79
R ah afREL 1,253.33 1,819.22 2,201.40 2,996.84 3,034.35 #FE 831.28 1,230.80 1,558.79 1,962.25 2,363.71
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 13.88 36.94 6.49 39.25 47.27
NI 72449 753.12 724.40 734.00 737.17 A B FEADSFME 817.40 1,193.87 1,552.30 1,923.01 2,316.43
Hift 88.42 49.42 54.49 64.11 56.01 BiRKES (7T) 2.06 3.01 391 485 5.84
E3 k=1 812.91 802.54 778.89 798.11 793.18
mEET 2,240.85 2,922.77 2,980.29 3,794.95 3,827.53
DEBE RN 12.73 50.77 55.03 80.25 109.76 FEMSLLE 2022 2023 2024E 2025E 2026E
B 283.52 396.76 396.76 396.76 396.76 |24 N::7a]
BARRIR 914.82 864.15 872.15 866.82 867.71 ST oN 37.82% 39.45% 30.30% 25.20% 20.10%
BRI 244214 3,238.56 4,258.49 5,494.50 6,940.53 BAALE 57.53% 42.10% 26.34% 2555 20.62%
Hity (115.99) (149.92) (73.94) (113.28) (112.38) FETFBATEFIE 41.88% 46.06% 30.02% 23.88% 20.46%
BERMEET 3,537.22 4,400.31 5,508.48 6,725.04 8,202.38 IKFBES
RRFRRIERS T 5,778.07 7,323.08 8,488.77  10,519.99  12,029.91 EAE 69.70% 69.93% 69.99% 70.20% 70.30%
bl 12.80% 13.41% 13.38% 13.24% 13.28%
ROE 23.19% 27.45% 28.46% 28.94% 28.62%
ROIC 69.58% 117.77% 158.74% 134.58% 269.53%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 831.28 1,230.80 1,552.30 1,923.01 2316.43 il 38.78% 39.91% 35.11% 36.07% 31.82%
HrIRHEHE 87.52 91.78 97.08 103.01 110.72 HRRER -63.15% -69.40% -67.64% -82.24% -76.93%
155 # M 13.02 13.07 (35.85) (45.31) (46.75) EnteER 2.90 262 3.07 293 3.38
RBIREK 5.66 17.39 10.13 11.06 12.86 EREALLER 244 224 253 251 2.84
S| 75.14 (31.65) (423.06) 588.41 (652.01) Eizgkh
He 98.52 147.40 27.49 25.25 4961 Il SINESEE 2 53.04 39.87 33.47 40.64 34.69
SEEIRSR 1,111.14 1,468.79 1,228.08 2,605.43 1,790.86 FRERE 1143 12.15 11.66 11.87 11.99
BAZH 109.06 181.55 82.09 108.89 162.32 SRR 1.23 1.36 147 1.53 1.55
KHERIEE (31.43) (24.96) 0.00 0.00 0.00 SRR (73)
Hift (375.85) (632.42) (223.38) (209.13) (334.28) (=3l 2.06 3.01 391 485 5.84
B R EINER (298.22) (475.83) (141.29) (100.24) (171.97) BREAZENER 2.80 3.70 3.10 6.57 451
IR 72.40 89.09 205.68 65.14 60.03 BRSR~ 8.88 10.96 13.75 16.75 20.40
AR (243.68) (481.19) (450.62) (745.70) (886.37) fEEHEE
Hift 106.04 (68.18) 0.00 0.00 0.00 HEE 4355 29.82 2293 1851 15.37
EREMER (65.25) (460.28) (244.94) (680.56) (826.34) mER 10.10 8.18 6.53 5.36 4.40
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.77 19.17 14.18 10.99 9.05
I & HEINER 747.67 532.68 841.86 1,824.63 792.56 EV/EBIT 31.22 20.04 14.83 11.42 9.37
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o HTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= 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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