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3D daAMmig I K, 2D F =L 7 i)

B IPR (£H) :
B AR (AR, ) :

& F AR R &
2024 4510 4 28 8 | +EAR® HHEAE R

IR WAL
;P iéjﬁfiﬁ‘ kﬁ;—:—i*ﬁ , 2024 _{;f_ Q1-Q3 £MEFIX 5.12 1L (yoy+1 0.11%) , SAC No. S0570519080006 xiechunsheng@htsc.com

Ja £ % 4] 1076.82 7 & (yoy+159.69% ), 4uiF 4 41-9485.41 7 & O oo (60 212687203

(yoy-37.27%). £+ Q3 =AM F Ik 2.04 127 (yoy+7.66%, qoq+8.48%), R B
Ja &4 4] 479.20 7 T (yoy-11.83%, qoq-84.83%), A& 14 M4 % 0.33  SACNo.S0570523090001  penggang@htsc.com
et (FFRH-0.12100); Q3 NS NFMEE K, ARMIZH A R AL, +(86) 212897 2228
ZE WIS E, F4F35) 3D CAD K&RAT#%, 2D CAD & 2% AT T

W EUE G AR, R CENT A, ES ST
BARf (AR ) 1177
3D Z &M Q3 MK, MAHEBMANEKFS A (ART HE 104 28 ) 93.20
2 8 R K 3D CAD /&, ZW3D 2025 £ k%% kit L it —pxg T (RTET) 11,306
B, LRI REAT R A L R R — i, AA T SAEMIAEE (CREET) e
EARH A TR B MG BIEEH . KD FRMNMEREA,  ayps (iaf) T o149

24H1 3D CAD J& A 0.89 1z T, B3 30.2%, 24Q3 3]k g =% = %ty B
A ACNF P38 K AZiE 35%, 3D F Sl A3 K. HAVKAA 3DCAD gk #mE
SR R, AERANI]ETEGRAEKRS S

— P A
(%) -

£ HH AR T %S 08+ 00 T 5 35 R AR K 2 7R300
SHBEPRERAEREASREY 0, HFTHRNKE, 2EE N 3 R 4
BHLENES, BEER, NAXKTLEERALGINEMARGE THE 13) \
ROBY B E, HF LFHIRA DR &S BIP, S RIE R FIN T ), 30)
REHNEEREE R, 24Q3 HIMIAIERE 24H1 A TR, ARKE )
AT P I IE TAE 3 R I S R Rk /) 38 5%, AN T A LR B R 2 Oct23  Feb-24  Jun-24  Oct-24
FINIE K AT T RAFHE AL i

ERARABYT R, HEFARRLTH

24Q1-Q3 #HAREA|EH 97.35%, R EA-0.15pct. 44 4E& /& 32/ K 5% A
£ % 52.78%/16.50%/59.70%), 5] tt.-3.38pct/+3.89pct/+4.46pct; - F 24Q3
OB E AR R R E A 46.68%/12.51%/51.90% , R
-3.72pct/+0.50pct/+1.38pct, 2 &) ARARim A R ALY 7K, S ER A ER L
KT . EAMAIFH AR50 8 BA 8 ) @D,

B A TR B A

AV 2 8] 2024-2026 FAND A A 10.14, 12,55, 15.69 1z, EPS
%1% 0.68. 0.98. 1.35 T (RAT{A). T b, a] 2025 F Wind — &4
PS ¥{& 4 10.8 45, % T 8] 2025 4 10.8 42 PS, BARM 111.77 © (a7
{6.88.53 L), %H “EN” L

RIeHR7: Taxrd KA she) A% 3D CAD /= vt & 1 B

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 600.98 827.59 1,014 1,255 1,569
+-% (2.86) 37.71 2251 23.77 25.04
2B BN 84 A (AR T E ) 6.30 61.41 82.01 118.49 164.23
+-% (96.53) 874.43 33.55 44.49 38.60
EPS (AR T, &) 0.05 0.51 0.68 0.98 1.35
ROE (%) 0.23 2.28 3.01 4.20 5.54
PE (1%) 1,794 184.11 137.86 95.41 68.84
PB (1%) 417 421 4.09 3.92 3.71
EV EBITDA (4%) 256.82 84.43 80.07 55.07 44.82
FARR: NENE, EEFLTN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



%%

1 IR IE 25

% % 4 4 (688083 CH) v MM vuaras secunmes

B&l: TrAIFEX
R L KA (L) PS (4%)

iEH B AR iEHR AR (=) (L) 2023  2024E  2025E  2026E 2024E 2025E  2026E
e T 688188 CH 195.09 401 14.1 18.9 25.1 32,5 21.2 16.0 12.3
ESNIT WS 688111 CH 269.03 1244 45.6 52.8 65.6 82.3 23.6 19.0 15.1
FRAHL 688507 CH 61.28 55 3.2 45 6.2 8.3 12.0 8.8 6.6
RIFHA 600845 CH 29.08 712 1292 1532 1857  226.8 4.6 3.8 3.1
R 688657 CH 39.90 26 2.8 3.4 4.1 5.0 7.8 6.4 5.2
+3 13.9 10.8 8.5
E: AR E 2024/10/28, F P A H Wind —E M
RAHRR: Wind, &£
T E REFHG R : ZBRERRLEAE R B R, ¥

o F AT KA

KA R AT T 5% P

R

3D CAD /= &t BORABUM: 4 &) 44 ik = %3k K, R #L4fEit 3D CAD 28 &7 3k 3,
7 SR AT ATU, TRY i SR A,

B%2: F#24#4 PE-Bands B%3: ¥2#4 PB-Bands
(AR ) (AR )
— P2 A — PR
925 204
693 4 < 0 === 595x 153 F A~ R R ATr-dN— - ——~=—=—.  ====- 8.5x
= = = 495x - = = 7.0x
462 1 395x 102 4 5.5%
295x 4.1x
231 A 51
200x 2.6x
0 0 T T T T T )l
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRK: Wind, 5558 FTARR: Wind, 555
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



, ¢ KN 1
244+ (688083 CH) L) A 117 ERIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 2,624 2,398 2,351 2,460 2,462  FMA 600.98  827.59 1,014 1,255 1,569
EI 486.99 58891 53256 55523  522.00 HLAA 9.73 52.35 61.45 72.07 81.75
R K 7647 11565  119.71 17160  192.65 LAl Al 8.37 9.45 11.58 14.33 17.92
FeAe 3 R 38.76 31.49 54.58 51.95 8125 HFLwHHA 34418 43483  466.38  539.61  643.35
A K 10.50 16.88 16.66 24.85 27.05 EFEEA 62.55 94.51 88.21  102.90  125.53
HH 3.01 26.00 8.05 31.89 1341 WH%A (6.14) (5.23)  (17.97)  (18.53)  (19.21)
FARA T 2,009 1,619 1,620 1,624 1,626 K EAMEHA (14.92) 0.14 (0.20) (0.25) (0.31)
FRFHF 2 511.14 88370  961.35 1,059 1,187  AAMEEFHKE 49.50 44.97 44.97 44.97 44.97
KIBF 36.05 35.35 43.49 53.85 60.03 A AME 11.52 20.05 20.05 20.05 20.05
sy 69.28  120.92 15525  188.42 22646  #LAlHE (0.30) 56.85 9270 13216  181.62
A 276.15  351.19  406.76 47551  560.36  FdIHKA 0.40 0.27 0.27 0.27 0.27
HAAEFEAD R~ 12966  376.24 35585 34133  339.66 Fwshi 3.36 4.27 427 4.27 427
Wt s 3,136 3,282 3,312 3,519 3,649  FIHEHR (3.27) 52.84 88.69 12815  177.61
s 206.99 44412 39466 48587 45587  Fii3Ai (7.16) (6.93) 8.87 12.81 17.76
FEAlEE S 0.00 15.00 15.00 15.00 15.00  ##1H 3.89 59.77 79.82 11533  159.85
A IR B 6.84 37.45 14.53 46.44 2271 SHEEERE (2.41) (1.64) (2.19) (3.16) (4.38)
A E A Bk 290.15  391.67 36513 42444 41815  J3A&HAN 3441 6.30 61.41 82.01 118.49  164.23
Jkiksh {4 10595  112.36 11236 11236 11236  EBITDA 34.91 110.00  116.34  168.68  207.92
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.07 0.51 0.68 0.98 1.35
HAeAER A 7 10595  112.36 11236 11236  112.36
R A 402.93  556.48  507.02  598.23  568.23 I EMHIE
VMR G 22.09 42.82 40.63 37.47 33.00 4AHFE (%) 2022 2023  2024E  2025E  2026E
A 8667  121.30  121.30  121.30 12130 Rk#7H
AR 2,354 2,294 2,294 2,294 2,294  BIKA (2.86) 37.71 2251 23.77 25.04
ERA 208.83  317.02  396.85 51218  672.03 B4l (100.15) 18,747 63.06 42.57 37.43
)3 B B B R R 2,711 2,683 2,765 2,883 3,048 VAN HAHE (96.53)  874.43 33.55 44.49 38.60
Pk i) %P & ] 3,136 3,282 3,312 3,519 3,649  FKAIREA (%)

EXIES 98.38 93.67 93.94 94.26 94.79
ALRER e UES 0.65 7.22 7.87 9.19 10.19
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 0.23 2.28 3.01 4.20 5.54
Z2EEHAL 87.09 84.64 6.63 92.53 5522  ROIC 2.51 10.33 10.16 13.82 15.78
A 3.89 59.77 79.82 115.33 159.85  4xfkfe A
A 18 e 4 40.81 60.17 42.90 55.69 4531  FF atEE (%) 12.85 16.95 15.31 17.00 15.57
%% R (6.14) (5.23)  (17.97)  (18.53)  (19.21) % AfkE (%) (13.47)  (17.04)  (15.46) (1562)  (13.73)
BAMK (11.52)  (20.05)  (20.05)  (20.05)  (20.05) EFHFE 8.84 5.40 5.96 5.06 5.40
FEFEE 88.14 3074  (30.02) 885  (60.97) EHAE 8.77 5.28 5.86 4.92 5.29
HiezEas (28.10)  (40.77)  (48.05)  (48.77)  (49.71) BiEfkH
R EHALE (16.41) 46.88  (55.49)  (88.38) (107.66) & EAHE 0.19 0.26 0.31 0.37 0.44
KA (73.27) (145.93)  (98.72) (122.96) (156.43)  RMIKH A% 6.74 8.62 8.62 8.62 8.62
KB (14.70)  287.72 (8.14)  (10.35) (6.18)  BATMKH A4 E 0.90 2.36 2.36 2.36 2.36
Az e 7156  (94.91) 51.37 44.93 54.94  EHBEHIE (AKT)
ERxEHAE (101.01)  (135.34) (7.50) 18.53 1921 AROKE (RAATEE) 0.05 0.51 0.68 0.98 1.35
FE il 0.00 15.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.72 0.70 0.05 0.76 0.46
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 22.35 22.12 22.79 23.77 25.12
A3 4G o 24.73 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (43.44)  (59.87) 0.00 0.00 0.00  PE (%) 1,794 184.11 137.86 95.41 68.84
A F AL (82.30)  (90.47) (7.50) 18.53 1921  PB (%) 417 4.21 4.09 3.92 3.71
G 3 o (26.95) (0.49)  (56.36) 22.67  (33.23) EVEBITDA () 256.82 84.43 80.07 55.07 44.82
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AN, AL, BN, HIEA ARSI R LGS EAR LT DA IF AR IERA R AT AAAZT L, HAiE, A
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o PZH M (688083 CH): A cegkisit (F#) ARG . LT 08 F R KB 5 £ KIRE A B 244769
S| AT B R IE AR AR

o HEFTEMIWERL, FALREBER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o PATITM AL, B AABAFEALH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B AR A I 5 AR PTIR B AG AR GG IE I R AT AT AT A R M §-F) 35 o KW FE P BT R A 09 H0 k AL 7835 FINRA
E LT AT R R o D ATITARIE K 2 E K 0 BARNNFe B A8 A FRATH B, L4608 B 4 8] 45 K 4047 Ik 569 00%
Ao

o VM (688083 CH): M AKIEARMMWA MRS HF A8 Fa/RALFKE N S ARE XA B 12EARG9 A 8] 9E K%
W ERE IR R

o ERIEKMMMAIRNE EF NS Fa/REFEZTNSE), BRIAAHEAA FIREHX@E P B ERAWEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

Fihok

R EIEE (hodk) BN HA RN ARSI BME O R ATHRSETIE, TAEAATHEZHRXH, QIEIE
Ko BARBE R PR, KBRS ITE DA DR IMTA RS, AR (W5 BE %) AT 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
15 B il g A AR AR A A WA RIE R (Fiadh) ARG, KRS80 bl HICH IR B G0 R RIE R (Fihw
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



	20241028-华泰证券-中望软件（688083.SH）：3D收入加速增长，2D下游回暖可期
	docStart
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


