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B A 2024/8/29
L AT (L) 18.75
—FRHRMK(T) 35.49/15.19
EHAL(L ) 7.30
ARBFAE(L ) 3.30
B A(ILIE) 0.39
B A(LIR) 0.18
#3AAB-FE%) 98.78

At AT AT 70 B A

® 2024H1/Q2 A 8] F Ik 7203.7/3735.4 7 ., V3#&#4#1iH 2018.5/987.9 7 L
2024H1 7 8) = HLEIK 7203.67 75 7(+34%), V3 E4H1iE 2018.50 7 T(-5%), 4=
B3 HAF A1 1831.75 77 L(+7%), 8l Bhmdgd s TAIEK G T 2R H 7R
AR DM AR B T & K R AT A RN 8], FRORA R A Kag i, H
¥ 2024Q2 &k 3735.40 77 (B bb+34%, 3R EE+8%), V3£ 4 A1iE 987.90 7 (R
H-14%, 3FEb-4%). A sl L B K, &AM T AL 3] 2024-2026 5 24 0],
Mt 2024-2026 F 3 £4 A1 A 0.43/0.52/0.62() 0.51/0.60/0.72)12 T, *t & EPS
SRR 1.10/1.34/1.60 /AL, & L ATALH 6 PE 5414 16.7/13.7/11.5 4%, H4F
NI RBI KT BIRFAN =BT RO E, BH EHT PR

® SaaS ¥ MR FREHEK, BERICRFIERZICENE, FREdFHIiTLRME
2024H1 2 5] SaaS # R % B0k 5714 7 (+11%), LB ZARI IR §-2 1% 1346
7 7(+100%). B SaaS H A B L ZCH-FEWIRSTHA LHE, LHARE
FRITMBARIF AT A R HERIOIRSF BT HE X ERAAT 2475 X4
T, NAFRESFHEFLARLFMAERA, ET 205 RBIFH “HIEE,
£ BT RAETECE, BELZFTHMENRELD TATMANRL; £ 7
BRI,k - T7 By, N BT AR AR T T & K B AT A TR 8], AR K,
“ABHR KhHTIEREERT. ARTEAMTS, FEBRF LS TN,
® HE I 2.0 AF T AT RBAK LMD, Al BAEE L H5hE LR
2024H1 H#NAF K 5 B 1382.53 77 (+20%), H S at K &N, 2023 /3] %
BRABERLIEABEE20 K, ZITHEARTITEERELILOBRF SN
S B K o o B BRARAR F A B R AL AR, A AGI BRRE . —F @, &
BRFAR, 1IN Al BAREINGE ARG %, MEMAEL, FRALOEHE P RS
WhFetkZ, F—7d, FRIFGEALF, #T AR EEALE s TiER.
FBHENGE T @I, FNAIWERE A, EE Al B BAFEEETRH
RBE, NTHRBTHERAL. ALER. EMAFLYE, AZEAHMELA K.
o MR T: AAME T, THEF A, HLFH RARIRE

2 e W & Ao B A 4G 47
A8 XA R 2022A 2023A 2024E 2025E 2026E
(5 B 7 SaaS F & M Sdilk, & R S ONERES) 113 114 147 176 208
] ‘ YOY(%) -4.8 0.9 28.6 20.2 18.1
LT AL HARBAMRE—AI g utin@m 7 1) 4 4 43 52 62
HBRFEEMED -2024.5.14 YOY (%) -13.4 1.4 0.9 21.8 19.4
A4 E (%) 69.4 70.4 68.0 66.7 66.0
%A £ (%) 37.0 37.2 29.2 29.6 29.9
ROE(%) 10.3 10.3 10.3 11.8 13.3
EPS(#i#/7) 1.08 1.09 1.10 1.34 1.60
P/E(1%) 17.1 16.9 16.7 13.7 11.5
P/B(4%) 1.8 1.8 1.7 1.6 1.5
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 300 302 308 333 369 FBREA 113 114 147 176 208
N4 195 145 197 204 229 FlmA 35 34 47 59 71
R &Y YR &) 7 7 12 11 16  BLHEAMA 1 1 1 1 2
HA K 0 1 0 2 1 R 2 3 8 8 9
AT IR 4 5 7 8 9 FE%A 11 13 19 22 25
oy 0 0 0 0 0 A% 20 25 30 35 40
AR 93 144 92 109 115 M5%A -0 2 2 2 2
R T > 121 130 127 125 122 F{EBMABK 0 0 0 0 0
KA 0 0 0 0 0 ks 1 0 1 1 1
2w 36 36 34 33 31 AAMMEEFHIkE 0 0 0 0 0
TF = 11 16 17 17 15 BE4kE 1 3 3 3 3
H AR R T 74 78 76 75 76 RARENKE 0 0 0 0 0
# =& 421 432 434 459 492 FBLAB 46 43 47 57 68
A G A 16 21 19 17 23 FAMEN 0 4 0 0 0
%2 A 3 0 0 0 0 R SOE &1 0 0 0 0
B AT Z AR AT K K 0 2 0 1 LUREPS 46 46 47 57 68
HAbF ) R 15 19 19 16 22 PTiFHL 4 4 4 5 6
ERS Rk 0 1 0 0 1 #AA 42 42 43 52 62
KA 2K 0 0 0 0 0  UHMAHE 0 -0 -0 -0 -0
HAAER ) R AR 0 1 U2 & £ 8] % A 42 42 43 52 62
R At 16 22 19 18 23 EBITDA 47 48 49 60 70
JHMFRAE 0 2 2 2 2 EPS(%) 1.08 1.09 1.10 1.34 1.60
%N 39 39 39 39 39
FTANAR 226 226 226 226 226 ERZESTES 2022A 2023A 2024E 2025E 2026E
RS & 140 144 154 162 172 Ak
12 B EN A RAE RS 405 408 412 439 466 B LI AN(%) 4.8 0.9 28.6 20.2 18.1
RAxA R AR A 421 432 434 459 492 FLAHE (%) -15.5 7.0 9.3 21.8 19.3

V2B TE N )4 Y) -13.4 1.4 0.9 21.8 19.4

KAV A

A F(%) 69.4 70.4 68.0 66.7 66.0

A F(%) 37.0 37.2 29.2 29.6 29.9
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.3 10.3 10.3 11.8 13.3
BEEHALR 43 47 39 49 62  ROIC(%) 9.7 9.9 9.8 113 12.7
A 42 42 43 52 62 REfRES
718 4K 4 4 5 6 5 0 wFRAE%) 3.8 5.0 45 3.9 47
W %% A -0 2 2 2 2 F R E(%) -48.0 -35.1 -47.6 -46.3 -48.8
S TP -1 -3 -3 -3 3 AR 18.9 14.7 16.2 19.2 16.4
TIERELH ] 5 -6 -4 0 RHLE 18.4 14.4 15.8 18.8 15.9
Atz T LR 1 0 1 -0 -0 FEfS
BT EFHALRA -50 -56 52 -18 -5 BWARMsER 0.4 0.3 0.3 0.4 0.4
WAL 0 2 4 4 2 R E R 15.3 15.8 15.6 15.6 15.6
EeEidy 0 0 0 0 0 AR ASEE 139.9 30.0 52.1 80.0 90.0
H AR F AR -50 -54 56 -14 3 HERAE ()
EFEHALR 67 59 -38 24 32 MO 1.08 1.09 1.10 1.34 1.60
48 IHE -10 R ENERGEAHED) 1.11 1.20 0.99 1.25 1.59
KA 0 FROF T (RATHER) 10.40 10.49 10.59 11.26 11.97
HARH o 8 AL
FANARIE Do 168 P/E 17.1 16.9 16.7 13.7 115
HRE T4 -99 59 -38 24 32 P/B 1.8 1.8 1.7 1.6 15
R H iR 60 50 53 7 25  EV/EBITDA 9.2 8.9 8.8 6.8 5.3
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065
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