= = JiE 7

SINOLINK SECURITIES

BIRAR S

SSRGS

Iy i

(09878.HK)

2025 03 B 28H

TN (HERRTR )

ERIRGEELHTITAY , 25 SRR EEREN
WVESTET

2025 43 27 B, N8 E 2024 AF L, 2024 58] 5%
AN 601 107, B) Eb=27. 1%, V2 B % #3H 2. 7 1C ., B Eb—=39. 84%.
KEDF

EBHRARAGLAHER, HRLHTHRALEHLHERS.
2024 5N B X BB SN 593 L n, R H-27.4%, KT EF
/RNE R/ R A FFR/ ZGB H AT/ KBS/ B AR A %
H #-22. 3%/-39. 1%/-37. 3%/-36. 4%/-48. 2%, AN T % £ &
BT AR T, A8 AERERE, RESEA &L, 2025 5
N E AL F) 3.8% (FHb+0. 5pet), F &y F 8] sk A4 |
KBRS AN R B A S M SE IR,

M R A AR, &R EREREREK, 2025 53R
SMABIN 6.1 1270, Frb—6.8%, HF1/E SaaS+iTIEILA 5. 1
L, BW-9.1%, BRERMEZE1LLT, BH+7.5%, 2024 F,
NERTEMAREENBEEHRHK 24.9 TR, R+ 8%, &
HKARKEE .57 K, FlH+4. 9%, iT[4 SaaS+ A /7 4 3 10. 8
TR, LPA43E SaaS+H P42 3.8 7 Ko

RAREZM. 2 RMHANFRRH I, AN ES L.
2024 FoyE R AR E R R, CHRERRE, FILEH. )
Ko, OB, £FREL, 2HFIT LT 1048 SB4ERE, K
5 k3RS % Apple. AHC ¥ &4F. A 8T “F#H = SaaSt” -F
532 Al S % Al CRM AR B4 S 08k, N8 BRMH BHF 2
A~ DeepSeek ¥ £ RAEAY, A KFAH LT F FHL. 2025
FoN SRR BEAT KRR : 1) BLE “K3SAe+ A 5 hg+POP”
KRB ER L%, 2) FHOEERE, RASRETEHRMN,
ek Al IKAR. 3) RE “ =37 &Kok, @dArse R, IRE, IR
K = kAR

BTN, (HESITHR

KAV 3] 2025/2026/2027 584 A K 671/745/823 1L,
RAAFEAS A A 3.96/5.15/6.22 e, g P/E 5 A A
19.84/15.26/12. 62X, ¥ “FEN” 4%,

RIBEIRT
FEAHFEARRAPAT HE R TR ; 24 FIKR A £ L2
TR HEERE; AR SRR AR

Bk 58 R G — WAF A B

HESEd

SR - BXHRSE ($hik S1130524050003 )
zhaozhongping@gjzq.com.cn

SR - FERLE ($hik S1130522080003 )

xumengjie@gjzq.com.cn

it (&)

tHCIRES -

1 13.960 5T

1. (CEiERL 23 FERTF-TiEERRYT | 518
IZ42%) , 2024.3.29

A (T) Az BB TT)
33.00 250
29.00 A‘\vm 200
25.00 V‘N\\,A 150
21.00 \\‘VMAL"\/AW —{ 100
17.00 ﬂm 50
13.00 \\""J 0

0 0 0 0 0

o o o~ o~ o~

o [¥o) (o2} o~ o

o o o — o

< < < < wn

o~ o~ o~ o~ o~

SR — IOBARLE

FEMSIEE
=] 2023A 2024A 2025E 2026E 2027E
N (ERTT) 82433 60,059 67,052 74,458 82,276
BTN 259% -27.14%  11.64% 11.04%  10.50%
REgFEER 448 270 396 515 622
7T)
FEHEFIEIE 56.06% -39.83%  46.73%  30.01% 20.95%
%
PEEEIRES (5T) 0.80 048 0.70 0.91 111
ROE(JHEEL 577%  3.46% 4.84% 5.92% 6.68%
) ()
P/E 3815  39.63 19.84 15.26 12.62
P/B 2.20 137 0.96 0.90 0.84

KR NEFER

. ESIEBSHRERT




=l £ JiE 75

SINOLINK SECURITIES

AL 8] B

MR ZRBEAN W Z
MEEARD BF) K= Rtk ART 8F)
2022A 2023A 2024A 2025E 2026E 2027E 2022A 2023A 2024A 2025E 2026E 2027E
EX-XT S IN 80,355 82,433 60,059 67,052 74,458 82,276 %R 4,038 3,749 2,781 2,949 3,478 4,183
Wk E 22.2% 2.6%  -27.1% 11. 6% 11. 0% 10. 5% )oR L& &} 11,792 12,151 12, 062 12,554 13,940 15,404
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%K BN 96. 9% 96. 7% 96. 2% 96. 0% 96. 0% 95. 9% AR I 8,510 8, 968 8,917 9, 415 9,970 10,557
EX| 2,497 2,740 2,309 2,682 3,016 3,373 Pk e 26,784 27,449 25,793 27,063 29,770 32,773
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%K BN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 48 4 B 707 385 1,132 1,132 1,132 1,132
AALATA)E (EBIT) 663 793 597 783 1,012 1,213 AT #R 14,939 15,516 14,637 15,199 16, 868 18, 630
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R UREES 0. 6% 0.8% 0. 8% 1. 6% 1.7% 1.8% IR AR E 1, 405 1,723 1,823 2,117 2,497 2,955
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I HOR A AR B 223 249 192 294 380 458 AT 14.14 13.82 13.84 14.55 15. 46 16.57
125 T &/ 8) 49 4 138 287 448 270 396 515 622 HRBENE AR 0.49 0.84 0.49 1.45 1.89 2.19
A E 0. 4% 0. 5% 0. 4% 0. 6% 0.7% 0.8% HE AL A 0.00 0. 00 0.00 0. 00 0.00 0. 00
iR E
FR A FE 3.61% 5.77% 3. 46% 4.84% 5.92% 6. 68%
b8 Wk X 1. 00% 1. 54% 0.95% 1.32% 1.57% 1.73%
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)38 K 182.10%  56.06% -39.83%  46.73%  30.01%  20.95%
BR K E 12. 41% 1.16%  —2.13% 5.17% 9. 69% 9.74%
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K 2K R B R A 12.9 13.0 17.5 16.6 16.2 16.2
L E R 1.9 1.3 14.4 1.7 1.4 1.4
JEAT IR KR 4% R 4 67.9 68.8 94.0 83.4 80.8 81.0
B 72 3% 7= A 4% R4 0.3 0.3 0.5 0.4 0.4 0.4
1o 8 ]
AR/ R G -59.69% —57.93% —51.15% -50.33% -51.03% —52.28%
EBIT A1 &4k 42 2.3 3.1 2.5 18.1 23.4 28.1
W AR E 67.47%  67.38%  66.27%  65.63%  65.94%  65.97%
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