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M= HENZEGEM, NE]FRAEERRAR., Al ZFIMRME L 538
=, KA 2025-2026 54 A E-3.1/-2.8 120 LB E-0.3/+0.5 127, #2027
FHANEAFM 12107, 5B INEEEEAEFTN A 0.9/1.42.1 12, Riash
B /+64%/+48%, L ATALMN T & PS 451 A 3.8/3.7/3.4 45, xt 5% iE %% 4]H PE
548 64.8/39.6/26.7 4%, 4 “FEN” PR,

® 2024 THIEEKE, BFRAARLF

2024 SN SN 144 12, R TFE 12.5%, 2AEAET 4 0.4 12, Bk 2023
F49 1.7 ACTAME o BNIH A HERE/SaaS Bl b T 20.4%/10.7%, &3~ & A
BAES. NB) I BARENITE, ZAERRY 2.6 pets, R FIT
WEA, =5 FH =TSR bR, NE EFHIEH. RAREH, B
SR R, A& /AT BUAE K e R R LR Y 3.4/14.7/5.6 pets, AZKARF 14.7%.
@ CRM 4w A RS, BLEFEXRMAR, THHEIKK

2024 k4 & E, (1) CRM: JN yoy -9%, & % EHA/ARPU AR T
#-8.9%/+2.7%, ARPU {844 & Al #3kta5h; (2) TAZZEL: N yoy -20.6%,
2B &F P HFHEANEAA, F 25K # T HH/ARPU AR L2 40.9%/4.3%:;
(3) K- EHKIEE: KA yoy +14.2%, F EB-F & A 377 & FJFKE5%,
BN Bk B 84.8%, 8] Bl & P kR 230+K, ARBEE P TEA
8000+%; (4) XFrPaaS -F&: KA yoy-24.6%, FEFEITLENBY KK,
® Al e Hm LA E, A5 Al A3 AT kA A8 H

2024 F=FE Al R 4s B 2549 2800 7 4, ¥(KEHNTW, 3 Al L 5%
JUK 4% (1) KA Al+loT+SaaS 894 X, 5@ |l KA B £ it (2)
NETRATH FeH7HE. LAELRR, MAeRFobL; (3) R FE4H
RHhEkK, LHERESANT RAGZEEE— <%, AL L REHAR,
KR T: BRAEFZTILEFETIT. Al =S4 E R, Bk RAAY

W %48 & Ae B A8 AR
Hin 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 1,640 1,435 1,435 1,503 1,645
YOY (%) 9.7 -12.5 -0.0 4.8 9.4
A A (F 7 ) -586 -190 -30 49 124
YOY (%) -49.3 -67.6 -84.4 -265.7 153.4
241 % (%) 79.5 76.9 77.4 782 79.3
A E (%) -35.7 -13.2 2.1 33 7.6
ROE(%) -11.9 -4.0 -0.6 1.0 2.6
EPS(#ti#/7) -0.251 -0.081 -0.013 0.021 0.053
P/E(1%) -11.7 -36.0 -230.1 138.9 54.8
P/B(#%) 12 12 12 12 12
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

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

& | (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 AR 0 A 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 TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,
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BR%: 200120 BR4: 518000

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