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— 2024 4R & 2025 AE—Z= S

2025 4 4 H 28 H

Bk NFIRA 2024 FEAEBER 5 M 2025 4R — TR A, 2024 RELIE
W 673.89 1Z7t, FIELHE 19.73%; SCEAEREEFIE 3.30 {27t, [ K
0.03%; SCELHIAEIARRS AN 828.53 J5 oL, AL T# 87.92%, 2025 £ —F
JESIERE W 125.45 1278, FIEE g 18.41%; IH A% FE 5 1 3405.61 75 7C,
A b5 R IH B4 FIE 5 5096.60 776, RS,

ZRE A, BUH” M RBEARSMA : 2024 £24, AFRELKRA
REMK, WSSy ik, FE WS R TR HEIR 629.69 12
JC, WK 21.66%; 7R S5 H IR RS SKEE U 20.21 127, [ HLH
K 2.36%, ZEHNB SR EGPFE LK 25.25%, FEHTHRME~ LR
SARHM K T W [ R ), PO EE R 189.68 2T, ML K
7.70%, RLEHK 25.02%, FEETAFKOE N JE SRS, @
T N PEERIUE AT, SRR, S BN R A 2R R A,
2024 /AR EFHEH 10.18%, ML FFE 1.10pcts, A F =YW K, KL
KEWF~=ERIFE, FHEREMA CRHEOFRKD |, #FEpe s 260 #, ER
Y 30 R L2024 SN F BB /B M/ R 2 A 4y A8 10.32/18.62/20.71
¢ 53¢ , 4 8 [ btk +7.27%/+7.22%/+12.82% , ¥ A R o Bl A
1.53%/2.76%/3.07 %,

HRPIWEEL, B ln BIRS BRIRER T AR Rt 7= 8 R R
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by BURTT S5, BB 4EYUR, AR AKIEN FMCS, EMS, EAM 7 il iR A%,
ERIFEPOCTE, TENHATESE, EWELETIL, EBOE 12 12T,
B O, AR ESEE DO G A BRI SR, BRRN, BE
EHERS, HEITERESHEY 30 2T, EEIE QA K LS EHE O
RIS TR AL E, RN, ARRRKERE, HEERA TR,
20 B 2B ROL I E A P By B RS W RE DRI 55 05 i, A RS A AL
REIEMPRMEAR, P i FB A BEMAR” ASmE, o 9. W, ¥,
F7OTHRER T AT RS, R R E R AV REE I KL B, JRi
—H il B RGERRERE R R A RIER TR AR,

° “hER AT FRet R, WA AL S ANH: FARFEB T RERN
HER T ERME - AT, B0 TR S e TR R SRR R BT A
B, HAZL ™ 5 CECSTACK mn AT “RIFEA+AT A" &, #ite
ez MR% (H1E IaaS, PaaS, DaaS. SECaaS. AI fI& i %) ; CECSTACK
BAZFRERTESFRAES, BN EaeRai. SRS Al
R, H5 B2 A7 e bRd ¥ K AT R [ = 6 Bl 7= & CeaSphere, J#Id “W
SIEEZER”  (ERIN+AR) FMINE AL 5 REMKEE BT VMware
REARUE, ik — 25 4 A AT B b B R L 55 B 3

o  PEVIABL FRAIWH AT 2025-2027 4 L BLE W4 IR 698.73/738.37/781.24
feot, FEHH K 3.69%/5.67%/5.81%; VAREEFIIE 5> 518 4.25/5.58/6.38 1L
JC, K 28.94%/31.35%/14.29%; EPS 23314 0.37/0.49/0.56 7T, 4
BT A X B 2025-2027 48 PE & 59.34/45.18/39.53 1%, 4 “#i " W4,

o BRI “BECE” R KX ATk TE S 00 RURS: 5 R IR R
TE 5 4% A R[] B KR

F ZEWF 55 48 A5

2024A 2025E 2026E 2027E
BN (H /H7T) 67389.42 69872.91 73836.51 78123.61
WG K206 19.73 3.69 5.67 5.81
VHERAAE (EHTT) 329.73 425.15 558.43 638.21
I M 12 9% 0.03 28.94 31.35 14.29
FHIZR% 10.18 10.23 10.31 10.41
i EPS(OT) 0.29 0.37 0.49 0.56
BE 76.51 59.34 45.18 39.53
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Biksst «

IS TS

Zl PR - TR

W (AH) | 2024A | 2025E | 2026E | 2027E Pl (H 70 2024A | 2025E | 2026E | 2027E
BT 58817.74 | 57219.44 | 62663.72 | 66018.67 ENEIA 67389.42 | 69872.91 @ 73836.51 | 78123.61
Bl 12001.00 | 8713.37 | 11486.13 & 11942.65 Bb A 60531.59 | 62722.90 = 66227.07 = 69990.58
ISRl 13699.29 | 14204.15 = 15009.89 = 15881.39 BNV 139.34 139.75 140.29 155.41
Hw MG 636.37 659.82 697.25 737.73 B 1032.44 | 1069.06 | 974.64 945.30
AT R 1151.83 | 1193.53 = 1260.20 & 1331.82 EHRTh 1861.65 | 204291 | 2141.26 | 2078.09
(3 1077.12 | 1116.12 = 1178.47 | 1245.44 W0F 55 2% 337.54 336.58 337.06 336.82
HAth 30252.13 | 31332.45 @ 33031.77 @ 34879.64 R BEETES -148.34 0.00 0.00 0.00
S [Bieinnas 11489.24 | 11514.99 & 11514.99 = 11514.99 A IAANEAE G 7.73 0.00 0.00 0.00
KHAR B 1561.24 | 1561.24 = 1561.24 | 1561.24 tparelveny 144.93 0.00 0.00 0.00
[ B3 5238.11 | 5238.11 | 5238.11 & 5238.11 EVFIE 1226.30 | 1585.40 | 1933.56 = 2542.06
TIEH 1077.38 | 1077.38 = 1077.38 | 1077.38 =212 ON 42.90 0.00 0.00 0.00
FoAth 3612.51 | 3638.26 | 3638.26 | 3638.26 ENRAN 25.58 0.00 0.00 0.00
oy 70306.97 | 68734.42 | 74178.71 = 77533.66 I A 1243.62 | 1585.40 | 1933.56 | 2542.06
AR 48755.57 | 46181.32 | 50349.90 | 52074.25 AL 423.58 555.46 657.86 911.46
FEHIERR 1187.13 | 1187.13 = 1187.13 | 1187.13 HRE 820.04 | 1029.94 = 127570 | 1630.61
NEAS R 32811.38 | 29117.98 | 33321.68 | 33853.57 DR R A 490.32 604.79 717.27 992.40
FoAth 14757.06 | 15876.21 = 15841.09 | 17033.55 I8 B A FE AR 329.73 425.15 558.43 638.21
ARiah s 9157.25 | 9132.15 | 9132.15 & 9132.15 EBITDA 2098.56 | 1921.98 = 2270.62 | 2878.89
PSR 6915.71 = 691571 = 6915.71 | 6915.71 EPS (JT) 0.29 0.37 0.49 0.56
FHoAth 2241.53 | 2216.44 | 2216.44 | 2216.44
fRE T 57912.81 | 55313.47 | 59482.05 | 61206.40 255 % 2024A | 2025E | 2026E | 2027E
BB AR 5899.40 | 6504.19 = 7221.46 @ 8213.86 =AITION 19.73% 3.69% 5.67% 5.81%
AEREATIARNGS | 6494.76 | 6916.76 | 7475.19 | 8113.40 ENVFIE 6.92% 29.28% | 21.96% | 31.47%
T GRFIIBEAR A A 70306.97 | 68734.42 | 74178.71 | 77533.66 U JeE RN FI R 0.03% 28.94% | 31.35% | 14.29%
SEvlEs 10.18% = 10.23% | 10.31% | 10.41%
BERBEGE L) | 20244 | 2025E | 2026E | 2027E RS 0.49% 0.61% 0.76% 0.82%
ZEI IR 820.79 | -1980.25 | 3184.07 & 836.93 ROE 5.08% 6.15% 7.47% 7.87%
R 820.04 | 1029.94 | 1275.70 | 1630.61 ROIC 3.89% 5.26% 5.99% 6.93%
7 1E RS 708.89 0.00 0.00 0.00 TR 82.37% | 80.47% | 80.19% | 78.94%
0F 55 2% 484.65 484.74 484.69 484.72 HIAGEER -6.97% 12.05% | -7.87% -9.88%
ERaACTIEN -144.93 0.00 0.00 0.00 e 1.21 1.24 1.24 1.27
Biaie2sh -1445.74 | -3456.30 = 1497.06 | -1174.10 HE R 0.56 0.53 0.56 0.57
He 397.89 -38.63 -73.39 -104.30 VR JE 1.06 1.01 1.03 1.03
PR TE BB -42.09 12.89 73.39 104.30 NI R e 5.46 5.01 5.05 5.06
GRS -436.71 29.67 73.39 104.30 A IR e 2.32 2.03 2.12 2.08
ISPy 219.50 0.00 0.00 0.00 I 0.29 0.37 0.49 0.56
HAth 175.12 -16.79 0.00 0.00 T EENE 0.72 -1.74 2.80 0.74
TR IE SR 1548.70 | -1319.85 = -484.69 | -484.72 (53 eEAvas 5.71 6.08 6.57 7.13
FLEERR -187.55 0.00 0.00 0.00 P/E 76.51 59.34 45.18 39.53
FHAERR 934.90 0.00 0.00 0.00 P/B 3.88 3.65 3.37 3.11
HAth 801.34 | -1319.85 | -484.69 | -484.72 EV/EBITDA 9.15 13.97 10.60 8.20
SIS eI 2332.58 | -3287.62 | 2772.76 456.51 P/S 0.37 0.36 0.34 0.32
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A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

R, TMT/BEIRMAEATIA, R RPRATE B L, 10 FIiEF o AL, DI F R IE BRIEZ & & 2 i,
WREHIA PE U A PUT R EHE, Ag— "R THEk, KRETEMBEARTA.
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AR E R E R E SR Iy B R A (BURREARERANE ) mH & PR 4t SRIIIE 27 T 7 B S AR S i H o &
AREOTIFRMIEZZ % PR LR EH, NORIERS B, EH s, NE ek R IE UG & T sE P2, 58 Mk
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

AREFTRNETANERRERAR WS E A, FAMRNEP RREEWER, FIEFEILSE, ABIEFREESRMTIA
IR SPRIE . % 7 R BT A 4 5 A TR 5 T B A P B N AT T o R IE 7 A 0 AR T BRDR TR AT SR, PR RS & WL IE
fHAR I GR e PR B S2 2 0 AR T 7 PR 7% S i B2 R TP JIE 27 7E B ) S AR T AL, R TRIE SR AT A R B S AR
FRE AR — B A ARG IC MRS, ERIES A LM T EER LN B AR S W R A I BAE P BRI E 25 AN K &
o8 Y A i o5 170 5 B 0 2% SR AT B AT

Al 5 T RE B R E P ol ) st sk B SRR B, TR RE B R HR IR E F 0 i DA SN M i R 2 B B, SR ZE R X KA AT
B4 O 0 ) PR A AN A R T BT ER 2, A TR AT KL 3 0 il Y 8 P R

PIIEFEEEAFNER T2, REBRFAARIRE W ROIEZF SO TIESR 2 5, B AR & W 5 19 28 5] 42 £k 5 4 B it
BB RAT WS E N IR B 5532 F . MIMIEHFAIRES AR S RN AR Z MEELS KR, HERFARERT LS KRG
R,

R IE 77 B B A DI I 2 IR RE SR IR WL 55 A%, PRIES AR, A A A RS B RRPUR T8I IESR . REHIES 1
2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
HIA X FE 23 7 53R 5 o

AR BB R AL 23 7 6 H R B R R TR A

PR bR E
PP 2 b HE PR BB
PR IEARE R HEW 6 3 12 MHATIEE s *ﬁﬁ%@%ﬁ?ﬁ'ﬂ? L N
B (RATID) MR RN, S AR TR A ﬁﬁ%ﬁ%ﬁ%%ﬁﬁ%~m%2@
7 DL TR 300 6 HO FEME, = A4 DA A Sh e
L e . \ iiea R ZR M FE K I 209% A B
fi (BRI AR ) B =R fad (kb X - — —
W B L ARED) S, AL B B E S0 0 Ay —o e MMETHRAKMTE 9%~ 20% 2 I
W, 7 S DME A SRR o A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ 3 - FEORS B HEFE SR I 5% PA I
i3
FRESRER RO E IR AT 7 GILANEESCEN
IRIIT#E FH X B 3088 S HMIRE 20 )2 TRT HiX : 2 B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—#& 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 LHEHIX FEEgan  021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
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NAE]MHE: www.chinastock.com.cn

145 2 RIVETE SO0 (TS e /A R B,


mailto:suyiyun_yj@chinastock.com.cn

